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$�)DPLO\�$ORQH�± &KDSWHU����± $�6HFRQG�6KHOWHU

³,�XVHG�WKH�SDWWHUQV�,�JRW�IURP�8WDK�6KHOWHU�6\VWHPV� $OO�RI�WKH�KDUGZDUH�FDPH�IURP�
WKHP� ,�SXW�LQ�EXQNV�EHFDXVH�,�GRQ¶W�EHOLHYH�ZH¶UH�LQ�DQ\�GDQJHU�IURP�GLUHFW�EODVW�HI�
IHFWV� 7KH\�FODLP�WKH�VKHOWHU�LV�ELJ�HQRXJK�IRU����SHRSOH��EXW�,�ZRXOGQ¶W�ZDQW�WR�WU\�LW�´

³,�QRWLFHG�\RX�RQO\�KDYH���EXQNV� +RZ�PXFK�GLG�LW�FRVW�\RX�WR�SXW�WKH�VKHOWHU�LQ"´

³,�GRQ¶W�UHDOO\�UHPHPEHU�PD\EH�D�IHZ�WKRXVDQG�IRU�WKH�FXOYHUW�DQG�DERXW�VL[�WKRXVDQG�DW�
866� ,�ZHOGHG�RQ�P\�RZQ�HQG�SODWHV�DQG�LQVWDOOHG�P\�RZQ�IORRU� 2I�FRXUVH�WKH�EDWWHULHV�
ZHUH�H[SHQVLYH� ,�GLGQ¶W�IROORZ�DOO�RI�WKHLU�UHFRPPHQGDWLRQV� 7KH\�VXJJHVWHG�QRW�XVLQJ�
SURSDQH��EXW�,�SXW�LQ�D�SURSDQH�VWRYH�DQG�SURSDQH�UHIULJHUDWRU�ZLWK�H[WUD�YHQWLQJ�DQG�
H[WUD�EODVW�YDOYHV�´

³+PP� :RXOG�WKHUH�EH�URRP�IRU�$YLV�DQG�,�WR�FRQVWUXFW�D�VKHOWHU"´

³<HV��RI�FRXUVH� ,W�ZRXOG�KDYH�WR�EH�DW�OHDVW���¶ DZD\�IURP�RXUV��EXW�ZH�FRXOG�FRQQHFW�
WKH�WZR�ZLWK�D��¶ RYDO�FRUUXJDWHG�SLSH� :KDW�GR�\RX�KDYH�LQ�PLQG"´

³6RPHWKLQJ�DERXW�WKH�VL]H�RI�\RXUV� ,I�,�JRW�WKH�PDWHULDOV��ZRXOG�\RX�EH�LQWHUHVWHG�LQ�
KHOSLQJ�PH�ILQLVK�LW"´

³,�FDQ�GR�WKH�ZHOGLQJ�DQG�JLYH�DGYLFH�´

³,¶OO�WDON�WR�$YLV�DERXW�LW� :H�ZHUH�WKLQNLQJ�DERXW�SXWWLQJ�D�VKHOWHU�LQ�WKH�EDFN\DUG��EXW�LI�
)UHVQR�ZHUH�KLW��LW�PLJKW�DOO�EH�RYHU�EHIRUH�LW�VWDUWHG� :RXOG�,�QHHG�D�JHQHUDWRU�WRR"´

³1R� 2XUV�LV���NZ��OLNH�,�WROG�\RX� 7KH�VKHOWHU�LV�PRVWO\���YGF� :KHQ�ZH�KDG�DQ�HOHFWULF�
KRW�SODWH�,�XVHG�D�KHDY\�GXW\�LQYHUWHU� ,�SUREDEO\�VKRXOG�KDYH�SXW�D�IUHH]HU�LQ�WKH�VKHO�
WHU��EXW�DW�WKH�WLPH��LW�GLGQ¶W�RFFXU�WR�PH� ,W¶V�LQ�WKH�EDVHPHQW�DQG�LV�VHFXUH�

³'R�\RX�WKLQN�WKDW�WKHUH�LV�PXFK�FKDQFH�RI�D�ZDU"´

³3UREDEO\�QRW� <RX�QHYHU�NQRZ�ZLWK�WKRVH�,UDQLDQV��KRZHYHU� ,W�GRHVQ¶W�PDWWHU��VR�ORQJ�
DV�\RXU�VKHOWHU�LV�EXLOW�WR�WKH�VDPH�VSHFV�DV�RXUV�´

³,�PLJKW�SXW�D�IUHH]HU�LQ�RXUV� 1RW�D�ELJ�RQH��EXW�VRPHWKLQJ�ODUJH�HQRXJK�WR�VWRUH�VRPH�
PHDW�DQG�YHJJLHV� ,�GRQ¶W�VHH�XV�UXQQLQJ�RXW�KHUH�HYHU\�ZHHN�WR�JHW�IRRG� :H�SUREDEO\�
URWDWH�WKH�IRRG�RQ�D�PRQWKO\�EDVLV� 'R�\RX�VKRS�DV�&RVWFR�WRR"´

³7KHUH� :DO�0DUW�DQG�6DP¶V�&OXE� :H�VWRUH�VRPH�EXON�LWHPV�LQ���JDOORQ�SDLOV�ZLWK�R[\�
JHQ�DEVRUEHUV�ZH�JHW�IURP�D�SODFH�LQ�,GDKR� 7KH\�VHOO�ORQJ�WHUP�VWRUDJH�IRRGV��LI�\RX¶UH�
LQWHUHVWHG�´

³:DOWRQ�)HHG" :H¶YH�EHHQ�EX\LQJ�IURP�WKHP�IRU�D�ORQJ�WLPH� :H�KDYH�HQRXJK�RI�WKHLU�
GHOX[H���\HDU�VXUYLYDO�IRRG�GHDOV�WR�IHHG�WKH�IDPLO\�IRU�D�\HDU�´



��

³0RVW�SHRSOH�ZRXOG�WKLQN�ZH¶UH�FUD]\�´

³$SULO�DQG�\RX�RU�WKH���RI�XV"´

³%RWK� (LWKHU� 7KHUH�DUH�D�ORW�RI�VKHHSOH�LQ�&DOLIRUQLD�´

³7KH�3HRSOH¶V�5HSXEOLF" ,W�ZDVQ¶W�DOZD\V�WKDW�ZD\�\RX�NQRZ�´

³:KHQ�GLG�LW�FKDQJH"´

³,W�VWDUWHG�LQ�WKH�����V� 7KHQ�ZKHQ�3URS����FDPH�DORQJ�LQ�µ����HYHU\WKLQJ�ZHQW�WR�KHOO�LQ�
D�KDQGFDUW�´

³$UH�\RX�JRLQJ�WR�ZDLW�XQWLO�QH[W�VSULQJ�WR�GR�\RXU�VKHOWHU" :H¶G�RQO\�KDYH�DERXW���
ZHHNV�WR�JHW�LW�FORVHG�LQ�EHIRUH�LW�VQRZV�´

³,I�\RX�FDQ�PDNH�D�OLVW�RI�ZKDW�,�QHHG��,�WKLQN�ZH�FRXOG�VWDUW�LPPHGLDWHO\� %XW�RQO\�LI�
\RX¶UH�VXUH�LW�ZRXOGQ¶W�EH�D�SUREOHP�ZLWK�RXU�KDYLQJ�D�VKHOWHU�RQ�\RXU�SURSHUW\�´

³,�KDYH�HYHU\WKLQJ�DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ�RI�RXU�VKHOWHU�LQ�D�ILOH�IROGHU�LQ�P\�
GHVN� $IWHU�ZH�HDW��ZH�FDQ�SXOO�WKH�IROGHU�DQG�PDNH�\RX�D�OLVW�´

�

³:KDW�ZDV�WKDW�DOO�DERXW"´

³$SULO��'HDQ�DQG�$YLV�DUH�JRLQJ�WR�SXW�LQ�D�VKHOWHU�QH[W�WR�RXUV� ,�GXJ�RXW�WKH�ILOH�IROGHU�
DQG�VKRZHG�KLP�ZKDW�KH�ZRXOG�QHHG�´

³7KDW�VKRXOG�FKHHU�6DP�XS� ,I�*DUU\¶V�IDPLO\�KDV�D�VKHOWHU�QH[W�WR�RXUV��PD\EH�VKH¶OO�UH�
OD[�D�OLWWOH� :H�QHHG�WR�WDNH�5RE�VKRSSLQJ� KH¶V�RXW�RI�KLV�FORWKHV�DJDLQ�´

³%X\�WKHP�ELJ��PD\EH�WKH\¶OO�ODVW�ORQJHU�´

³,�GR� +H¶V�DOPRVW�IXOO�JURZQ�QRZ� <RX¶OO�EH�WDNLQJ�KLP�IRU�KLV�GULYHU¶V�H[DP�DIWHU�
7KDQNVJLYLQJ� 'R�\RX�WKLQN�ZH�QHHG�WR�WKLQN�DERXW�JHWWLQJ WKH�NLGV�YHKLFOHV"´

³1RW�EHIRUH�WKH\�KDYH�IXOO�GULYHU¶V�OLFHQVHV� 6DP�ZLOO�EH����LQ�-DQXDU\� ,�VXSSRVH�ZH�
FRXOG�ORRN�IRU�VRPHWKLQJ�IRU�KHU�´

³:H�SUREDEO\�RXJKW�WR�ORRN�IRU�D�JRRG�XVHG�GLHVHO�SLFNXS� ,I�VKH�JHWV�JRLQJ�RQ�WKH�:DW�
NLQV�EXVLQHVV��VKH¶OO�QHHG D�GHOLYHU\�WUXFN�´

³,�FRXOG�EX\�D�QHZ�WUXFN�DQG�JLYH�KHU�PLQH�´
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³7KH�QHZ�PRGHOV�DUH�RXW� GR�\RX�ZDQW�WR�JR�VKRSSLQJ"´

�

³:KDW�PDGH�\RX�EX\�D�IODPH�UHG�SLFNXS"´

³7KH�SULFH�ZDV�ULJKW� ,¶OO�FDOO�WRPRUURZ�DQG�PDNH�DQ�DSSRLQWPHQW�WR�KDYH�WKH�IXHO�WDQN�
DQG WKH�ZLQFK�LQVWDOOHG� (LWKHU�6DP�KDV�WR�JHW�D�KDP�OLFHQVH�RU�ZH¶OO�KDYH�WR�SXOO�WKH�
.HQZRRG�´

³,¶OO�JHW�ERWK�5RE�DQG�KHU�VWDUWHG�VWXG\LQJ�IRU�WKH�H[DP� +RZ�DERXW�ZKHQ�5RE�LV�ROG�
HQRXJK��ZH�JLYH�KLP�P\�SLFNXS�DQG�EX\�PH�D�QHZ�RQH"´

³,�VXSSRVH� <RXUV�VKRXOG�EH�EURNHQ�LQ�E\�WKHQ� /HW¶V�WDON�DERXW�WKH�2ZHQV�VRPH�PRUH�
$UH�\RX�UHDOO\�RN�ZLWK�WKHP�SXWWLQJ�LQ�D�VKHOWHU"´

³,I�WKH\�GLG��LW�ZRXOGQ¶W�EH�VR�FURZGHG�LQ�RXU�VKHOWHU�LI�ZH�HYHU�QHHGHG�WR�XVH�LW� 'LG�,�
KHDU�\RX�DQG�'HDQ�WDONLQJ�DERXW�KRUVHV"´

³7KH\�KDYH �� +H�VDLG�WKDW�WKH�SODFH�WKH\�ERDUGHG�WKHP�UDLVHG�WKH�UDWHV�DQG�KH�ZDV�
ORRNLQJ�IRU�D�QHZ�SODFH� ,�WKRXJKW�LW�ZRXOG�JLYH�5RE�D�FKDQFH�WR�HDUQ�VRPH�PRQH\� ,W�
RQO\�FRVWV�DERXW�����D�PRQWK�WR�IHHG�D�KRUVH��DW�OHDVW ZKHQ�\RX�EX\�LQ�EXON� 6R�5RE�
ZRXOG�JHW�DQ�H[WUD������D�PRQWK�IRU�KLV�VDYLQJV DFFRXQW� ,W�ZRXOGQ¶W�WDNH�KLP�PXFK�
ORQJHU��EXW�LI�KH�GRHVQ¶W�ZDQW�WR�GR�LW��,¶OO�GR�LW�´

³7KH�ORZHVW�ERDUGLQJ�UDWHV�DUH�DERXW����� 3HUKDSV�\RX�VKRXOG�FKDUJH�KLP�����D�KHDG�
+H¶G�VWLOO�EH�PRQH\�DKHDG��ZRXOGQ¶W�KH"´

³,�GLGQ¶W�JLYH�KLP�D�ILUP�SULFH�$SULO� ,�MXVW�WROG�KLP�DERXW�KDOI� ,¶OO�VXJJHVW������EXW�LI�KH�
ZRQ¶W�JR�IRU�LW��LW�ZLOO�KDYH�WR�EH�����´

³<RX�KDG�EHWWHU�WDON�WR�5RE�DERXW�LW�WRR� +H¶OO�EH�WKH�RQH�GRLQJ�WKH�ZRUN�´

�

³5RE��WKH�2ZHQV¶ KDYH���KRUVHV�DQG�DUH�ORRNLQJ�IRU�D�SODFH�WR�ERDUG�WKHP� :H�KDYH���
H[WUD�VWDOOV�DQG�,�ZDV�ZRQGHULQJ�LI�\RX¶G�EH�LQWHUHVWHG�LQ�SLFNLQJ�XS�D�OLWWOH�H[WUD�PRQH\�´

³)HHGLQJ��JURRPLQJ��OLNH�WKDW"´

³:KDWHYHU�ERDUGLQJ�ZRXOG�HQWDLO� <RX�FRXOG�NHHS�WKH�PRQH\�LQ�H[FHVV�RI�WKH�FRVW�RI�WKH�
IHHG� $SULO�DQG�,�WDONHG�LW�RYHU�DQG�VKH�VXJJHVWHG�PD\EH�����D�PRQWK� )HHG�FRVWV�
DERXW�����D�KHDG�VR�\RX¶G�EH�FOHDULQJ�DERXW������D�PRQWK�´

³'DG��WKDW¶V�ILQH��EXW�,�KDYH�D�TXHVWLRQ� :KDW�DP�,�JRLQJ�WR�GR�ZKHQ�,�JUDGXDWH�IURP�
KLJK�VFKRRO" *DUU\�LV�OHDUQLQJ�GLHVHO�HQJLQH�PHFKDQLFV�DW�KLV�KLJK�VFKRRO�´
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³:KDW�GR�\RX�ZDQW�WR�GR"´

³0D\EH�D�'HSXW\�6KHULII"´

³+DYH�\RX�ORRNHG�LQWR�LW"´

³,�WKLQN�,¶G�EH�EHWWHU�RII�ZLWK���\HDUV�RI�MXQLRU�FROOHJH�ILUVW�´

³<RX�PLJKW�ZDQW�WR�WDON�WR�WKDW�'HWHFWLYH��'HSXW\�0DUWLQ�´

³2N��QH[W�WLPH�ZH�JHW�WR�0DGHUD�´

³&DOO�KLP�DQG�PDNH�DQ�DSSRLQWPHQW��,¶OO�GULYH�\RX�LQ�´

³6XUH��DQ\WLPH"´

³:KHQHYHU�KH�KDV�WKH�WLPH�´

�

³$FWXDOO\�ZKDW�ZH�FRXOG�XVH�WKH�PRVW�RI�DW�WKH�PRPHQW�LV�FDQGLGDWHV�IRU�RXU�7DFWLFDO�
0HGLFDO�5HVSRQVH�7HDP� ,�FRXOG�VHW�\RX�XS�WR�WDON�ZLWK�'HSXW\�'DQ�-DFNVRQ��LI�\RX�
ZDQW� +H�VWDUWHG�WKH�SURJUDP�ZKHQ�KH�ZDV�D�5HVHUYH�'HSXW\�LQ������ ,�FDQ�WHOO�\RX�
WKDW�WDFWLFDO�PHGLFV�DUH�VSHFLDOO\�WUDLQHG�KHDOWK�FDUH�SURYLGHUV��SK\VLFLDQV��QXUVHV��SDU�
DPHGLFV�DQG�(07¶V��WKDW�SURYLGH�FDUH�WR�WDFWLFDO�ODZ�HQIRUFHPHQW�WHDPV� 0RVW�RI�WKH�
WLPH��WKHVH�³PHGLFV´ DUH�HPSOR\HG�RU�DIILOLDWHG�ZLWK�D�SXEOLF�VHUYLFH�DJHQF\� )RU�H[DP�
SOH��FLW\�ILUH�GHSDUWPHQW�SDUDPHGLFV�SURYLGLQJ�VXSSRUW�WR�WKH�FLW\�SROLFH�6:$7�WHDP��D�
SULYDWH�DPEXODQFH�FRPSDQ\�WKDW�SURYLGHV�SDUDPHGLFV�WR�WKH�6KHULII¶V�'HSDUWPHQW¶V�
6:$7�WHDP�WKURXJK�D�PXWXDO�DJUHHPHQW�RU�D�ODZ�HQIRUFHPHQW�DJHQF\�WKDW�KDV�LWV�RZQ�
PHGLFV��VRPH�IHGHUDO�DQG�VWDWH�DJHQFLHV��´

³7KDQN�\RX��,¶G�DSSUHFLDWH�WKDW�'HWHFWLYH�´

³$UH�\RX�VWLOO�IRVWHUHG�E\�WKH�+HQVRQ¶V"´

³:H¶UH�DGRSWHG� 7KH\¶UH�RXU�SDUHQWV�QRZ�´

³*RRG� /HW�PH�FDOO�'DQ�DQG�VHH�LI�KH�KDV�WLPH�WR�VHH�\RX�QRZ�´

�

³5RE��WKHUH�DUH�VHYHUDO�GLIIHUHQW�WUDLQLQJ�SURJUDPV�RIIHUHG�WKURXJKRXW�WKH�VWDWH� 7KH�
&RXQWHU�1DUFRWLFV�7DFWLFDO�2SHUDWLRQV�0HGLFDO�6XSSRUW��&217206��FRXUVH�WUDYHOV�
DURXQG�WKH�8QLWHG�6WDWHV�WKURXJKRXW�WKH�\HDU� 7KLV�LV�DQ�H[FHOOHQW�VFKRRO�DQG�YHU\�UHD�
VRQDEO\�SULFHG� 7KH�6SHFLDOL]HG�7DFWLFDO�0HGLFDO�7UDLQLQJ�3URJUDP�LV�RIIHUHG�DW�WKH�
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+	.�,QWHUQDWLRQDO�7UDLQLQJ�&HQWHU� 7KLV�RUJDQL]DWLRQ�KDV�D�ORQJ�KLVWRU\�RI�SURYLGLQJ�H[�
FHOOHQW�WDFWLFDO�WUDLQLQJ�WR�ODZ�HQIRUFHPHQW�SHUVRQQHO� <RX�QHHG�WR�FRPSOHWH�3DUDPHGLF�
WUDLQLQJ�ILUVW� 7KHQ��LI�ZH�KDYH�D�YDFDQF\��ZH�FRXOG�EULQJ�\RX�DERDUG�DQG�\RX�FRXOG�JHW�
\RXU�ODZ�HQIRUFHPHQW�WUDLQLQJ� 7KH�+	.�FODVVHV�FRVW�DERXW��������HDFK� ,W¶V�D�ORQJ�
WRXJK�URDG�WR�KRH�´

³:KHUH�ZRXOG�,�JHW�3DUDPHGLF�WUDLQLQJ"´

³<RX�FRXOG�JR�WR�WKH�)UHVQR�&LW\�&ROOHJH�7UDLQLQJ�,QVWLWXWH� <RX¶G�QHHG�WR�DWWHQG�(07�%�
WUDLQLQJ�DQG�JHW�VRPH�H[SHULHQFH� 7KHQ�\RX�FRXOG�DWWHQG�WKH�SROLFH�DFDGHP\�DQG�WDNH�
SDUDPHGLF�WUDLQLQJ� ,W�ZRXOG�SUREDEO\�WDNH�\RX�DERXW���\HDUV��DOO�WRJHWKHU� )LUVW�\RX�
KDYH�WR�ILQLVK�KLJK�VFKRRO�´

³7KDQNV�IRU�WKH�LQIRUPDWLRQ� ,¶OO�ORRN�LQWR�)UHVQR�&LW\�&ROOHJH�´

�

³:KDW�GLG�\RX�OHDUQ��5RE"´

³7KH\�KDYH�RSSRUWXQLWLHV�IRU�SHRSOH�ZKR�DUH�SDUDPHGLFV�DQG�KDYH�EHHQ�WKURXJK�WKH�
SROLFH�DFDGHP\�DW�)UHVQR�&LW\�&ROOHJH� ,W�ZRXOG�WDNH�PH�DERXW���\HDUV��DOO�WRJHWKHU�´

³7KDW¶V�D�VXEVWDQWLDO�WLPH�FRPPLWPHQW� ,I�WKDW¶V�ZKDW�\RX�WKLQN�\RX�ZDQW�WR�GR��\RXU�
PRP�DQG�,�ZLOO�KHOS�DQ\ZD\�ZH�FDQ�´

³,¶OO�QHHG�WR�VHH�VRPH�SHRSOH�DW�WKH�FROOHJH�VRPHGD\�ZKHQ�ZH¶UH�LQ�)UHVQR� 1R�UXVK��,�
KDYH�WR�ILQLVK�KLJK�VFKRRO�ILUVW� ,�WKLQN�,¶OO�WDNH�FDUH�RI�0U��2ZHQV¶ KRUVHV�IRU�QRZ�´

³,I�\RX�ZDQW�WR��,�FDQ�WHDFK�\RX�WR�ZHOG� 7KH�2ZHQV¶ IDPLO\�LV�JRLQJ�WR�SXW�LQ�D�VKHOWHU�
QH[W�WR�RXUV�´

³1HDW� 2N��\RX�FDQ�WHDFK�PH��,¶G�OLNH�WR�OHDUQ�KRZ�WR�ZHOG�´

�

'HDQ�2ZHQV�KDG�D�FRQWUDFWRU�RQ�WKH�DFUHDJH�RQ�WKH�IROORZLQJ�7XHVGD\�SXWWLQJ�LQ�WKH�
KROH�IRU�WKH�VKHOWHU� 7KH�FRQWUDFWRU�DOVR�H[FDYDWHG�D�WUHQFK�IRU�WKH��¶ WXQQHO�WR�RQH�HQG�
RI�7RP�DQG�$SULO¶V�VKHOWHU� 'HDQ�KDG�D�PDQ�FXW�D�KROH�IRU�WKH�FRQQHFWLQJ�WXQQHO�LQWR�WKH�
SODWH�WKDW�7RP�KDG�ZHOGHG�WR�RQH�HQG�RI�KLV�DQG�$SULO¶V�VKHOWHU� 7KH�KROH�ZDV�ILQLVKHG�
RQ�7KXUVGD\�DQG�WKH�FRUUXJDWHG�FXOYHUW�GHOLYHUHG�DQG�VHW�LQ�SODFH�ZLWK�D�FUDQH�RQ�)UL�
GD\� 7KH�KHDY\�Ǫ´ PHWDO�HQG�FDSV�ZHUH�DOVR�GHOLYHUHG�DQG�VHW�LQ�SODFH�E\�WKH�FUDQH�
DQG�7RP�WDFN�ZHOGHG�WKHP�LQ�SODFH�DIWHU�'HDQ�KDG�VHYHUDO�WKLQJV��OLNH�D�IUHH]HU��HWF��
VHW�LQVLGH�
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$�)DPLO\�$ORQH�± &KDSWHU����± $�9HU\�%XV\�)DOO

$�IUHLJKW�FRPSDQ\�GHOLYHUHG�WKH�/8:$�V\VWHP�DQG�WKH�WKLQJV�'HDQ�KDG�RUGHUHG�IURP�
866�WKH�IROORZLQJ�ZHHN� $QG�RQ�7XHVGD\�RI�WKH�VDPH�ZHHN�WKH�KRUVHV�DUULYHG�IRU�5RE�
WR�VWDUW�WDNLQJ�FDUH�RI� ,W�DSSHDUHG�WKDW�ZKHQ�'HDQ�2ZHQV�GHFLGHG�WR�GR�VRPHWKLQJ��KH�
ZDV�DOO�EXVLQHVV� 7KH�IUHH]HU�ZDV�D�QHZ�IUHH]HU�IURP�&RVWFR��VWLOO�LQ�LWV�VKLSSLQJ�ER[� ,W�
WRRN�DERXW����\DUGV�RI�FUXVKHG�URFN�IRU�WKH�ORZHU�SRUWLRQ�RI�WKH�VKHOWHU� ,Q�FDVH�DQ\RQH�
LV�ZRQGHULQJ�WKH�FLUFXPIHUHQFH�RI�WKH�VKHOWHU�LV�����¶ DQG�WKHUH�ZHUH���HQG�SODWHV�RU�
DERXW���¶ IHHW�RI�ZHOGLQJ��PRUH�WKDQ�HQRXJK�IRU�7RP�WR�WHDFK�5RE�ZHOGLQJ� 7KHUH�ZHUH�
DOVR�WKH�HQWUDQFH�DQG�H[LW�WXQQHOV�WR�ZHOG�LQWR�SODFH�SOXV�WKH�FRQQHFWLQJ�RYDO�WXQQHO� %\�
WKH�WLPH�HYHU\WKLQJ�ZDV�ZHOGHG�LQ�SODFH�XVLQJ�7RP¶V�0LJ�ZHOGHU��5RE�ZDV�VRPHZKDW�
DFFRPSOLVKHG�

,W�WRRN�XQWLO�WKH�ILUVW�VQRZIDOO�WR�JHW�WKH�2ZHQV¶ VKHOWHU�ILQLVKHG��WKH�WXQQHO�LQVWDOOHG�DQG�
EDFNILOO�WKH�KROH� 'HDQ�2ZHQV�PRYHG�KLV�VXUYLYDO�IRRG�DQG�HYHQ�D�JXQ�VDIH� +H�ILOOHG�
WKH�IUHH]HU�ZLWK�UHSDFNHG�PHDW�IURP�&RVWFR� 7KH�RQO\�WKLQJ�WKDW�'HDQ�KDG�WKDW�7RP�DQG�
$SULO�GLGQ¶W�ZDV�UDGLDWLRQ�HTXLSPHQW IURP�5DGPHWHUV�8� 7RP�JRW�WKH�DGGUHVV�IURP�
'HDQ�DQG�ERXJKW�WKH�SDFNDJH�GHDO�DQG�H[WUD�SRWDVVLXP�LRGLGH�DQG�GRVLPHWHUV� 'HDQ�
KDG�RQH�RI�WKRVH�&'�9����V�DQG�7RP�ILJXUHG�WKH�UDGLDWLRQ�OHYHO�ZRXOGQ¶W�EH�DQ\�GLIIHU�
HQW���¶ DZD\ DQG�ERXJKW�D�&'�9�����LQVWHDG�

7KH�KRUVH�ERDUGLQJ�ZDV�ZRUNLQJ�RXW�ZHOO�IRU�5RE� ,W�DOVR�JDYH�*DUU\�DQ�H[FXVH�WR�YLVLW�
ZLWK�6DP� 7KH\�ZHUH�LQ�WKHLU�VHQLRU�\HDU�DW�VFKRRO�DQG�ZHUH�WKLFNHU�WKDQ�WKLHYHV� ,W�ZDV�
DOO�YHU\�SURSHU��EXW�WKH�KDQGKROGLQJ�KDG�5RE�ODXJKLQJ�PRVW�RI�WKH�WLPH� 6DP�ZDV�QRZ�
FRPIRUWDEOH�ZLWK�WKH�LGHD�RI�ZDLWLQJ�D�\HDU�DIWHU�WKH\�JUDGXDWHG�WR�JHW�PDUULHG� 3HUKDSV�
VKH�ZDV�FRXQWLQJ�WKH�PRQH\�VKH�PLJKW�HDUQ�GXULQJ�WKDW�\HDU�DQG�DOO�RI�WKH�WKLQJV�VKH�
FRXOG�EX\�ZLWK�LW�

2Q�RQH�RFFDVLRQ�ZKHQ�'HDQ�FDPH�RXW WR�URWDWH�WKH�PHDW�LQ�WKH�VKHOWHU��7RP�ZHQW�
DORQJ�DQG�'HDQ�VKRZHG�KLP�ZKDW�KH�KDG�LQ�KLV�JXQ�VDIH� +H�EDVLFDOO\�KDG�HYHU\WKLQJ�
7RP�KDG��LQ�WKUHHV� 7KH�RWKHU�VHW�ZDV�NHSW�DW�KRPH��KH�H[SODLQHG� 'HDQ�GLGQ¶W�KDYH�WKH�
5XVVLDQ�VKRWJXQV�± KH�KDG�WKH�,WDOLDQ�63$6���V� +H�KDG�0�$V��0��$���0����V�DQG�
5XJHU������ ULIOHV� +H�KDG�PRUH�DPPR�WKDQ�7RP�DQG�QRQH�RI�WKH����JDXJH�ZDV�7DFWL�
FDO�DPPR� ,W�ZDV��ô´��EXW����SHOOHW����%XFN�DQG�%UHQQHNH�VOXJV��

/LNH�7RP�DQG�$SULO��'HDQ�DQG�$YLV�SDFNHG�WKHLU�PHDW�LQ�YDFXXP�EDJV�ZLWK�WKH�GDWH�
QRWHG� 7KH�XSULJKW�IUHH]HU�ZDV�RQO\�DERXW�KDOI�IXOO��PDNLQJ�LW�HDVLHU�IRU�'HDQ�WR�URWDWH�
WKH�IRRG� +H�VDLG�WKDW�7RP�DQG�$SULO�FRXOG�DGG�IRRG�IURP�WKHLU�IUHH]HU�LI�76+7)��QRW�WKDW�
KH�H[SHFWHG�LW�WR� 7KH�ZLQWHU�RI�����������ZDV�ZRUVH�WKDQ�XVXDO�DQG�D�FRXSOH�RI�
PRQWKV�'HDQ�GLGQ¶W�PDNH�LW�WR�WKH�DFUHDJH� 7RP�DQG�$SULO�ORVW�SRZHU�D�IHZ�WLPHV�EXW�
WKHUH�ZDV�HQRXJK�HQHUJ\�VWRUHG�LQ�WKHLU�EDWWHULHV�WKDW�WKH�JHQHUDWRU�QHYHU�HYHQ�NLFNHG�
LQ� ,W�ZDV�VR�EDG�WKDW�WKH�WHDFKHU�IURP�VFKRRO�ZDVQ¶W�HYHQ�DEOH�WR�PDNH�UHJXODU�KRPH�
YLVLWV�SXWWLQJ�6DP�DQG�5RE�LQ�WKH�SRVLWLRQ�RI�WDNLQJ�VHYHUDO�WHVWV�DW�RQFH�

2QH�ZRXOG�KDYH�WKRXJKW�WKH�ZRUOG�HQGHG�ZKHQ�*DUU\�ZDVQ¶W�DEOH�WR�PDNH�KLV�UHJXODU�
YLVLWV�DQG�WKH\�KDG�WR�VNLS�&KXUFK���6XQGD\V�LQ�D�URZ�EHFDXVH�RI�WKH�URDGV� 6DP�ZDV�



��

EHVLGH�KHUVHOI��LVQ¶W�ORYH�JUDQG" 6DP�DQG�5RE�QR�ORQJHU�WDONHG�DERXW�WKHLU�QDWXUDO�
PRWKHU� 7KH\�KDGQ¶W�EURXJKW�XS�WKHLU�IDWKHU�VLQFH�7RP�KDG�EHHQ�IRUFHG�WR�NLOO�KLP��D�IDFW�
WKDW�VWLOO�ERWKHUHG�7RP� 7KH�PDQ�KDG�VDLG�KH�KDG�D�JXQ�DQG�ZKHUH�LV�LW�ZULWWHQ�WKDW�\RX�
KDYH�WR�OHW�WKH�RWKHU�JX\�VKRRW�ILUVW" ,W�ZDV�SUREDEO\�WKH�IDFW�WKDW�WKH�JX\�ZDV�EOXIILQJ�
DQG�7RP�KDG�EHHQ�IRUFHG�WR�XVH�D�WKURZ�GRZQ�WKDW�ERWKHUHG�KLP�PRUH�WKDQ�DQ\WKLQJ�
$QG�DOO�WKHVH�\HDUV�ODWHU�'HWHFWLYH�0DUWLDQ�VWLOO�WKRXJKW�DERXW�WKDW�VKRRWLQJ� 7KHUH�ZDV�
VRPHWKLQJ�DERXW�LW�WKDW�ERWKHUHG�KLP��EXW�KH�FRXOGQ¶W�SXW�KLV�ILQJHU�RQ�LW� ³0U��+HQVRQ��
WKH�'HSXW\�UHWULHYHG�D�UHYROYHU�IURP�WKH�PDQ�\RX�VKRW�´ %7:��5REHUW�%ODNH�KDG�JXQ�
VKRW�UHVLGXH�RQ�KLV�VKRHV��

,W�ZDV�ILQDOO\�JUDGXDWLRQ�GD\�IRU�6DPDQWKD�DQG�*DUU\¶V�FODVV��6DP�ZDV�UDWKHU�VXUSULVHG�
ZKHQ�*DUU\�GLGQ¶W�DVN�KHU�WR�PDUU\�KLP�DIWHU�KHU�JUDGXDWLRQ� 6KH�IUHWWHG�EXW�WKDW�GLGQ¶W�
FKDQJH�WKH�IDFW�WKDW�KH�KDGQ¶W�DVNHG� 7KH�IROORZLQJ�GD\��DIWHU�*DUU\¶V�JUDGXDWLRQ�FHUH�
PRQ\��KH�SURSRVHG� +H�HYHQ�KDG�WKH�REOLJDWRU\�GLDPRQG�HQJDJHPHQW�ULQJ� 7KH\�VHW�
WKHLU�ZHGGLQJ�GDWH�IRU�D�\HDU�WR�WKH�GD\�IURP�ZKHQ�*DUU\�SURSRVHG��6DP�KDG�RQO\�
DJUHHG�WR�ZDLW�RQH�\HDU� 7KDQN�*RG������DQG������ZHUHQ¶W�OHDS�\HDUV� WKH�H[WUD�GD\�
ZRXOG�KDYH�VXUHO\�NLOOHG�KHU�

�

%XW�ZDLW��WKLV�VWRU\�VWDUWHG�LQ�WKH�ODWH�����V�DQG�ZH¶UH�LQWR�WKH�VHFRQG�GHFDGH�RI�WKH�
QHZ�FHQWXU\�ZLWKRXW�DQ\�XQNQRZQ�GLVDVWHU� 1R�RQH�LQ�WKH�)UHVQR�DUHD�ZDV�KXUW�E\�WKH�
WHPEORU�RQ�WKH�6DQ�$QGUHDV� $QG�KHUH�ZH�DUH�ZLWK�����¶[��¶ VKHOWHUV��FRQQHFWHG�QR�
OHVV� 2K�ZHOO�LW�LVQ¶W�WLPH�± \HW� &KLQD�E\�QRZ�KDV�SUREDEO\�ERXJKW�DOO�RI�WKH�%DFNILUH�&�
ERPEHUV�WKDW�,QGLD�FRXOGQ¶W�DIIRUG� 7KHUH�LV�QR�UXOH�WKDW�VD\V�WKDW�MXVW�EHFDXVH�\RX¶UH�
SUHSDUHG�VRPHWKLQJ�KDV�WR�KDSSHQ� 2Q�WKH�RWKHU�KDQG�,�EHOLHYH�WKHUH�LV�D�UXOH�WKDW�VD\V�
LI�\RX�DUHQ¶W� WKH�FUDS ZLOO�KLW�WKH�IDQ� $IWHU�2NODKRPD�&LW\��,�WKRXJKW�ZH¶G�VHHQ�WKH�HQG�
RI�WHUURULVWV�LQ�WKH�8QLWHG�6WDWHV� 'XPE�PH� 'LG�\RX�NQRZ�WKDW�WKH�86�JRYHUQPHQW�VKRW�
GRZQ�)OLJKW����ZLWK�D�UD\�JXQ�RI�VRPH�NLQG�RQ�����" ,�UHDG�WKDW�RQ�WKH�,QWHUQHW��VR�LW�
PXVW�EH�WUXH�

�

³,�WKRXJKW�PD\EH�\RX�ZRXOG�OLNH�WR�VWDUW�D�:DWNLQV�EXVLQHVV�LQ�)UHVQR��6DP� 7RP�KDG�
WKH�VDPH�LGHD�´

³:RXOG�,�EH�FXWWLQJ�LQWR�\RXU�VDOHV"´

³1R��,¶G�EH�\RXU�GLVWULEXWRU��VR�,�VWLOO�PDNH�D�OLWWOH� ,�FRXOG�JHW�\RX�DOO�VHW�XS�ZLWK�IUHVK�
SURGXFWV�DERXW�WKH�WLPH�WKH�WZR�RI�\RX�JHW�PDUULHG�´

³,�VXSSRVH�ZH�FRXOG�VHW�D�EHGURRP�DVLGH�WR�VWRUH�DQ�LQYHQWRU\�´

³<RX�ZRQ¶W�KDYH�WKDW�PXFK� ,¶P�RQO\����PLOHV�DZD\�DQG�UDWKHU�WKDQ�NHHS�D�ORW�RQ�KDQG��
\RX�FRXOG�FDOO�PH�LI�\RX�UDQ�VKRUW�RU�FRPH�RXW�KHUH� $UH�\RX�JHWWLQJ�DORQJ�ZLWK�7RP¶V�
ROG�SLFNXS�RN"´
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³,V�WKDW�ZK\�\RX�JDYH�PH�D�SLFNXS�UDWKHU�WKDQ�D�FDU" 6R�,�FRXOG�GHOLYHU�:DWNLQV�SURG�
XFWV"´

³,�DVVXPHG�WKDW�\RX�PLJKW�VHW�XS�\RXU�RZQ�ZHEVLWH� <RX�FDQ�XVH�RXUV�DV�D�SDWWHUQ�DQG�
MXVW�FKDQJH�WKH�QDPH�DQG�DGGUHVV�LQIRUPDWLRQ� <RX�GRQ¶W�KDYH�WR�VHOO�:DWNLQV�LI�\RX�
GRQ¶W�ZDQW�WR� 2U�LI�\RX�GR��LW�FDQ�EH�DV�IXOOWLPH�RU�SDUW�WLPH�DV�\RX¶G�OLNH�´

³,I�\RX�ZDQW�WR�WDNH�P\�RUGHUV�ZKHQ�,¶P�IDW�DQG�SUHJQDQW��,�JXHVV�LW�ZRXOG�ZRUN�RXW�´

³+DYH�*DUU\�DQG�\RX�WDONHG�DERXW�KRZ�PDQ\�FKLOGUHQ�\RX¶G�OLNH�WR�KDYH"´

³:H¶OO�VWDUW�RII�ZLWK�RQH�RU�WZR�DQG�JR�IURP�WKHUH� ,�GRQ¶W�ZDQW�PRUH�WKDQ�RQH�FKLOG�LQ�GL�
DSHUV�DW�D�WLPH�´

³7KDW�PLJKW�EH�D�JRRG�LGHD� /HDUQ�IURP�WKH�ILUVW�DQG�DSSO\�ZKDW�\RX�OHDUQ�WR�WKH�VHFRQG�
+DYH�\RX�ORRNHG�DW�GUHVVHV�\HW"´

³,�ORRNHG�LQ�3HQQ\¶V� WKH\�KDYH�D�QLFH�ZHGGLQJ�VKRS� ,�GRQ¶W�ZDQW�WR�VSHQG�D�ORW�RI�PRQ�
H\�RQ�D�GUHVV�,¶P�RQO\�JRLQJ�WR�ZHDU�RQH�WLPH� *DUU\¶V�QHZ�MRE�LV�ZRUNLQJ�RXW�ZHOO� +H¶V�
WDNHQ�VRPH�H[WUD�FODVVHV�DW�)UHVQR�&LW\�&ROOHJH�DQG�PLJKW�JHW�D�UDLVH�VRRQ�´

³6DYLQJ�D�ORW�RI�PRQH\�LV�KH"´

³+LV�SDUHQWV�DUHQ¶W�FKDUJLQJ�KLP�UHQW�VR�WKH�RQO\�H[SHQVH�KH�KDV�LV�JDV�IRU�KLV�SLFNXS�´

³7HOO�KLP�WR�WDNH�JDV�RXW�RI�RXU�WDQN� :H�QHHG�WR�XVH�WKH�JDV��ZH�GRQ¶W�KDYH�DQ\WKLQJ�
WKDW�WDNHV�JDVROLQH�DQ\PRUH�DQG�RQFH�WKH�WDQN�LV�HPSW\��ZH¶UH�JRLQJ�WR�UHILOO�LW�ZLWK�GLH�
VHO� 'HDQ¶V�YHKLFOH�LV�DOVR�GLHVHO�DQG�LI�WKH\�HQGHG�XS�KHUH�LQ�WKH�VKHOWHU��KH¶G�EH�EHWWHU�
VHUYHG�LI�ZH�KDG�DOO�RI�WKH�FRPSDUWPHQWV�ILOOHG�ZLWK�GLHVHO�´

³'R�\RX�VWLOO�WKLQN�WKDW�VRPHGD\�ZH¶UH�JRLQJ�WR�KDYH�D�GLVDVWHU��PRP"´

³,�KRSH�QRW��EXW�7RP�DQG�,�KDYH�EHHQ�SUHSDUHG�IRU�DOPRVW����\HDUV� *DV�SULFHV�FRXOG�
VKRRW�RII�WKH�VFDOH� :H¶YH�KDG�HQRXJK�SRZHU�RXWDJHV�RYHU�WKH�\HDUV�WR�SD\�IRU�WKDW�
JHQHUDWRU�MXVW�LQ�WKH�PHDW�ZH�GLGQ¶W�ORVH� 7KH�KRUVHV�DUH�WR�ULGH��EXW WKH\¶UH�DOVR�DQ�DO�
WHUQDWH�IRUP�RI�WUDQVSRUWDWLRQ� 1RW�WKDW�,¶G�ORRN�IRUZDUG�WR�ULGLQJ�DOO�RI�WKH�ZD\�WR�)UHVQR��
EXW�ZH�KDYH�WKHP�IRU�IXQ�DQG�SRVVLEOH�QHHG� ,�VXVSHFW�WKDW�7RP�ZLOO�JLYH�\RX�DOO�RI�WKH�
ZHDSRQV�KH�KDV�IRU�\RX�WKDW�KH�KDVQ¶W�VSHFLILFDOO\�JLYHQ�WR�\RX� 'HDQ�ZLOO�SUREDEO\�GR�
WKH�VDPH�WKLQJ�IRU�*DUU\��RQFH�\RX¶UH�PDUULHG�´

³'DG¶V�UHDOO\�WKH�JXQ�QXW��LVQ¶W�KH"´

³%HWWHU�WR�KDYH�WKHP�DQG�QRW�QHHG�WKHP�WKDQ�WR�QRW�KDYH�WKHP�DQG�WR�QHHG�WKHP� 7KDW¶V�
ZK\�ZH�WDXJKW�\RX�DQG�5RE�WR�VKRRW� $�JXQ�LVQ¶W�DQ\�JRRG�WR�\RX�LI�\RX�QHHG�LW�DQG�
GRQ¶W�NQRZ�KRZ�WR�XVH�LW� ,�WKLQN�WKDW�7RP�SODQV�WR�JLYH�\RX�KLV�)RUW�.QR[�JXQ�VDIH�´
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³:KDW�LV�KH�JRLQJ�WR�XVH"´

³:KDW�KH�DOZD\V�XVHG�EHIRUH�KH�JRW�WKH�JXQ�VDIH��D�ORFNLQJ�RIILFH�FDELQHW� ,W�ZDV�RQO\�
LPSRUWDQW�WR�KDYH�D�JXQ�VDIH�ZKHQ�WKHUH�ZHUH�\RXQJVWHUV�DURXQG� +H¶V�DOUHDG\�PRYHG�
PRVW�RI�RXU�JXQV�WR�WKH�FDELQHW�LQ�WKH�VKHOWHU� 7KH�RQO\�JXQV�KH�KDV�LQ�WKH�VDIH�DW�WKH�
PRPHQW�DUH�\RXUV�DQG�5RE¶V�´

³:K\�GLGQ¶W�'DG�JHW�HYHU\RQH JHW�D�IDQF\�ULIOH� <RX�NQRZ��OLNH�D�0�$�PDWFK�ULIOH"´

³7RP�FRXOG�QHYHU�VKRRW�WKDW�ZHOO� +H�QHYHU�ERXJKW�D�ILUHDUP�WKDW�KH�FRXOGQ¶W�JHW�WKH�IXOO�
EHQHILW�RI� +H¶V�VWUDLQLQJ�WR�VKRRW�����\DUGV�ZLWK�WKH�6XSHU�0DWFK� ,W¶V�OLNH�ZH�WDXJKW�
\RX��WKH�KDQGJXQ�LV�\RXU�XS�FORVH�ZHDSRQ��WKH�VKRWJXQ�LV�\RXU�PLG�UDQJH�ZHDSRQ��WKH�
DVVDXOW�ULIOH�LV�JRRG�IRU���������\DUGV�DQG�WKH�EDWWOH�ULIOH�WR�����\DUGV� 1RZ�ZKHWKHU�
\RX�FKRRVH�WR�XVH�WKH�9DTXHUR RU�WKH�&ROW�&RPPDQGHU�LV�XS�WR�\RX� 7KH�&RPPDQGHU�LV�
D�ORW�IDVWHU�WR�UHORDG� 7KH�����&ROWV�DUH�PDLQO\�IRU�ZKHQ�\RX¶UH�ULGLQJ�´

³+RZ�PXFK�IRRG�VKRXOG�ZH�NHHS�RQ�KDQG"´

³,�GRQ¶W�WKLQN�WKDW�\RX�ZRXOG�ZDQW�WR�NHHS�PRUH�WKDQ�D�PRQWK¶V�H[WUD�IRRG� ,I�WKHUH¶V�D�
SUREOHP��ZH�H[SHFW�*DUU\�DQG�\RX�WR�FRPH�KHUH� ,I�\RX�KDYH�WRR�PXFK��LW�ZLOO�EH�D�SURE�
OHP�PRYLQJ�LW�´

³:KDW�DERXW�D�VWDQGE\ JHQHUDWRU"´

³:H¶UH�JRLQJ�WR�JLYH�\RX�RXU�SRUWDEOH� :H�GRQ¶W�UHDOO\�XVH�LW�PXFK�DQ\PRUH�DQG�\RX�FDQ�
PRXQW�LW�LQ�WKH�EDFN�RI�WKH�SLFNXS�ZKHUH�7RP�KDG�WKH�PRXQWLQJ�EUDFNHWV� $OO�\RX�QHHG�
LV�DQ�H[WHQVLRQ�FRUG�DQG�ZH�KDYH�SOHQW\�RI�WKRVH�´

³:KDW�DERXW�P\�EHGURRP�IXUQLWXUH"´

³:RXOG�\RX�OLNH�WR�WDNH�LW�ZLWK�\RX�WR�KDYH�IXUQLWXUH�IRU�D�VSDUH�EHGURRP"´

³,I�ZH�KDYH�WKH�URRP��\HV�´

³2N��DIWHU�\RX�JHW�D�SHUPDQHQW�SODFH��\RX�FDQ�KDXO�LW�WR�WRZQ�´

�

³:KDW�DUH�\RX�VWXG\LQJ��5RE"´

³%LRORJ\��'DG�´

³7KDW�ZLOO�EH�DQ LPSRUWDQW�VXEMHFW�LI�\RX¶UH�JRLQJ�WR�EH�D�3DUDPHGLF�´



��

³,W�VHHPV�OLNH�LW�WDNHV�IRUHYHU� )LUVW�,�KDYH�WKH�(07�%�WUDLQLQJ�WKHQ�D�\HDU�RQ�DQ�DPEX�
ODQFH�RU�VRPHWKLQJ� $IWHU�WKDW��LW�3DUDPHGLF�WUDLQLQJ�DQG�ILQDOO\�WKH�3ROLFH�$FDGHP\�´

³<RX¶UH�JRLQJ�WR�KDYH�SHRSOH�OLYHV�LQ�\RXU�KDQGV�DQG�ZKHWKHU�\RX�EHFRPH�D�)LUHPDQ�
3DUDPHGLF�RU�D�6KHULII¶V�3DUDPHGLF�WKDW�ZLOO�QHYHU�FKDQJH�´

³,�GRQ¶W�ZDQW�WR�EH�D�ILUHPDQ� ,�GRQ¶W�UHDOO\�OLNH�ILUHV� 7KH\¶UH�GDQJHURXV�´

³6R�DUH�ILUHDUPV� $�)LUHPDQ�SUREDEO\�KDV�LW�VDIHU�WKDQ�D�'HSXW\�6KHULII� :KDW�PDGH�\RX�
ZDQW�WR�EH�D�'HSXW\�DQ\ZD\"´

³$EXVHG�FKLOGUHQ� :KDW�KDSSHQHG�WR�6DP�DQG�PH�ZDVQ¶W�ULJKW� ,�PLJKW�QRW�EH�DEOH�WR�
PDNH�D�GLIIHUHQFH��EXW�,�VXUH�FDQ�WU\� 7KDW�ZDV�ZK\�,�ZDV�LQWHUHVWHG LQ�WKH�0DGHUD�
6KHULII¶V�'HSDUWPHQW��WKH\�KDYH�WKDW�&KLOG�6DIHW\�DQG�3URWHFWLRQ�3URJUDP� 1R�RQH�
VKRXOG�KDYH�EHHQ�SXW�LQ�WKH�SRVLWLRQ�\RX�ZHUH�SXW�LQ�´

³:KDW�GR�\RX�PHDQ"´

³0\�GDG�GLGQ¶W�KDYH�D�JXQ� +H�ZDV�VFDUHG�WR�GHDWK�RI�WKHP� +H�MXVW�VDLG�WKDW�WR�VFDUH�
\RX�DZD\� <RX�GLG�ZKDW�\RX�KDG�WR�GR�DQG�SURWHFWHG�XV� %XW�\RX�ZHUH�UHDOO\�LQ�D�VSRW� ,�
VDZ�\RX�RXW�RI�P\�ZLQGRZ�SXW�WKH�JXQ�LQ�KLV�KDQG�DQG�ILUH�WKDW�VKRW� <RX�GLGQ¶W�KDYH�
DQ\�FKRLFH�DQG�\RX�GLGQ¶W�NQRZ�WKDW�KH�GLGQ¶W�KDYH�D�JXQ� :KDW�KDSSHQHG�WKDW�\RX�VKRW�
ZLWKRXW�ZDUQLQJ�KLP"´

³0LOLWDU\�WUDLQLQJ��5RE� ,W¶V�QRW�VR�PXFK�VKRRWLQJ�ILUVW�DQG�DVNLQJ�TXHVWLRQV�DIWHU��EXW�
ZKHQ�VRPHRQH�WHOOV�\RX�KH�KDV�D�JXQ��LQVWLQFW�VRPHWLPHV�WDNHV�RYHU� <RX�GDG�ZDV�LQ�D�
VKDGRZ�DQG�,�FRXOGQ¶W�UHDOO\�VHH� &KDPS�ZDV�SXOOLQJ�RQ�KLV�OHDVK�DQG�,�FRXOGQ¶W�DLP�P\�
IODVKOLJKW� 6R��,�WRRN�KLP�DW�KLV�ZRUG�DQG�VKRW�FHQWHU�PDVV��MXVW�DV�,�ZDV�WUDLQHG� 7KHQ�
ZKHQ�,�VDZ�WKDW�KH�GLGQ¶W�KDYH�,�JXQ��,�WRRN�DQ�ROG�UHYROYHU�WKDW�,�ZRQ�LQ�D�SRNHU�JDPH�LQ�
�����DQG�SXW�LW�LQ�KLV�KDQG�DQG�ILUHG�RII�D�URXQG� ,�SUREDEO\�VKRXOGQ¶W�KDYH�GRQH�WKDW��
EXW�DOO�,�FRXOG�WKLQN�RI�ZDV�QRW�EHLQJ�DURXQG�IRU�$SULO��6DP�DQG�\RX�´

³,¶OO�QHYHU�WHOO�DQ\RQH��\RX�NQRZ�WKDW�GRQ¶W�\RX"´

³,�UHDOO\�ZRXOGQ¶W�EH�ORRNLQJ�JRLQJ�WR�SULVRQ�EXW�RQFH�,�GLG�WKDW�VWXSLG�WKLQJ�,�ORVW�ZKDWHY�
HU�FUHGLELOLW\�,�KDG�´

³6DP�NQHZ�DERXW�GDG�WRR� 7KH\�GLGQ¶W�TXHVWLRQ�PH��RQO\�KHU� 6KH�EDFNHG�\RX������
:KR�ZDV�,�WR�VD\�DQ\�GLIIHUHQWO\"´

³&RQVLGHULQJ�\RXU�DJH�DW�WKH�WLPH��WKDW�ZDV�D�FDUHIXOO\�UHDVRQHG�GHFLVLRQ�´

³1R�LW�ZDVQ¶W��,�GLGQ¶W�ZDQW�WR�HQG�XS�LQ�DQRWKHU�IRVWHU�KRPH�WKDW�PLJKW�RU�PLJKW�QRW�KDYH�
EHHQ�DV�JRRG�DV�WKH�KRPH�ZH�ZHUH� ,�ZDV�MXVW�EHLQJ�VHOILVK�´



��

$�)DPLO\�$ORQH�± &KDSWHU����± -XQH�:HGGLQJ

*DUU\�DQG�6DPDQWKD�VWDUWHG�ORRNLQJ�IRU�DQ�DSDUWPHQW�LQ�$SULO� 7KH\�GLGQ¶W�NQRZ�KRZ�
ORQJ�LW�ZRXOG�WDNH�WR�ILQG�VRPHWKLQJ�GHFHQW�DQG�GLGQ¶W ZDQW�WR�SXW�LW�RII�XQWLO�WKH�ODVW�PR�
PHQW� 7KH�FORVHU�WKH\�JRW�WR�WKH�ZHGGLQJ��WKH�PRUH�WKLQJV�WKH\�KDG�WR�DUUDQJH� 7KH\�
IRXQG�D�QLFH���EHGURRP�LQ�D�JRRG�QHLJKERUKRRG�WKDW�ZDV�EHLQJ�YDFDWHG�DW�WKH�HQG�RI�
0D\� 7KH�PDQDJHU�VDLG�WKH�DSDUWPHQW�ZRXOG�EH�FOHDQHG DQG�KDYH�D�QHZ�FRDW�RI�SDLQW�
7KH�FDUSHW�ZRXOG�EH�VKDPSRRHG�RU�UHSODFHG�DV�UHTXLUHG��SUREDEO\�VKDPSRRHG� 7KH\�
ILOOHG�RXW�WKH�DSSOLFDWLRQ�DQG�SOXQNHG�GRZQ�WKH�GHSRVLW� 7KH\�ZRXOGQ¶W�QHHG�WR�SD\�ILUVW�
DQG�ODVW�XQWLO�WKH\�PRYHG�LQ� ,W�ZDV�WKH�W\SLFDO�GHDO��ILUVW�DQG�ODVW�PRQWK�DQG�D�VHFXULW\�
GHSRVLW�HTXDO�WR�D�WKLUG�PRQWK¶V�UHQW�

6DPDQWKD�DOUHDG\�KDG�KHU�GUHVV�DQG�WKH�ILQDO�ILWWLQJ�ZDV�VFKHGXOHG�LQ�0D\��MXVW�LQ�FDVH�
DQ\�ILQDO�DOWHUDWLRQV�ZHUH�UHTXLUHG� *DUU\�DVNHG�5RE�WR�EH�KLV�%HVW�0DQ�DQG�6DP�DVNHG�
*DUU\¶V VLVWHU��6KHOO\��ZKR�ZDV�RQO\�D�\HDU�\RXQJHU�WKDQ�VKH�WR�EH�WKH�0DLG�RI�+RQRU�
6DP�ZDV�VRUW�RI�VWXFN�RQ�ZKRP�VKH�FRXOG�DVN��VKH�KDGQ¶W�DWWHQGHG�UHJXODU�KLJK�VFKRRO�
DQG�PDGH�ORWV�RI�IULHQG� *DUU\�GLGQ¶W�KDYH�WKDW�SUREOHP��EXW�WKH\�ZHUH�SODQQLQJ�RQ�D�
VPDOO�FHUHPRQ\�ZLWK�RQO\�IDPLO\�LQ�DWWHQGDQFH� 7KH\�ZHUH�JRLQJ�WR�EH�PDUULHG�DW�*UDFH�
/XWKHUDQ� 6LQFH�WKH�NLGV�ZHUH�ORQJ�WLPH�DWWHQGHHV�DQG�KDG�MRLQHG�WKH�&KXUFK��WKH�3DV�
WRU�KDG�DQ�HQWLUHO\�GLIIHUHQW�LGHD� +H�SLJHRQKROHG�'HDQ��$YLV��7RP�DQG�$SULO�DQG�VXJ�
JHVWHG�WKDW�WKH\�KDYH�D�5HFHSWLRQ�LQ�WKH�&KXUFK�IDFLOLW\�DQG�WKH�/DGLHV�$X[LOLDU\�KDQGOH�
WKH�OXQFKHRQ�

,PDJH�WKH�NLGV¶ VXUSULVH�ZKHQ�KDOI�WKH�FKXUFK�VKRZHG�XS�IRU�WKH�ZHGGLQJ��WKH�3DVWRU�
KDG�EHHQ�EXV\� 7RP�DQG�$SULO�ZHUH�SD\LQJ�IRU�WKH�UHFHSWLRQ�DQG�WKH�&KXUFK�/DGLHV�
JDYH�WKHP�WKH�EHVW�SULFH�WKH\�FRXOG� 0RVW�RI�WKH�IRRG�ZDV�GRQDWHG�DQG�WKH�VPDOO�
DPRXQW�WKH\�FOHDUHG�RQ�WKH�5HFHSWLRQ�ZDV�JRLQJ�WR�D�ZRUWK\ FDXVH� ,W�HQGHG�WDNLQJ���
SLFNXSV�WR�KDXO�DOO�RI�WKH�JLIWV�WR�WKH�DSDUWPHQW�DIWHU�WKH�UHFHSWLRQ� 6DPDQWKD�KDGQ¶W�KDG�
LQYLWDWLRQV�RU�WKDQN�\RX�FDUGV�SULQWHG��VR�$SULO�PDGH�D�UXQ�ZKLOH�WKH�NLGV�ZHUH�RQ�WKHLU�
KRQH\PRRQ�LQ�6DQ�)UDQFLVFR�DQG�SLFNHG�XS�D�ODUJH�VWDFN�RI�WKDQN�\RX�FDUGV�IURP�D�
+DOOPDUN�VKRS�

'HDQ�VOLSSHG�*DUU\�DQ�HQYHORSH�LQ�DGGLWLRQ�WR�WKH�ZHGGLQJ�JLIW� +H�FRYHUHG�WKH�FRVW�RI�
WKH�KRWHO�DQG�IRRG�IRU�WKHLU�+RQH\PRRQ��DQG�D�OLWWOH�H[WUD��WKH�HQYHORSH�FRQWDLQHG����
�����ELOOV�� *DUU\�DQG�6DP�ZHUH�JRLQJ�WR�VWD\�DW�WKH�+RWHO�7ULWRQ�DFURVV�IURP�WKH�HQ�
WUDQFH�WR�&KLQD�7RZQ� ,W�ZDV�DERXW������D�GD\�SOXV�WD[� 1RW�WKH�PRVW�H[SHQVLYH�KRWHO�
E\�IDU� +RZHYHU��WKH�KRWHO�KDG�D�UHSXWDWLRQ�IRU�LWV�LQWHUHVWLQJ�GHFRUDWLQJ�VFKHPH �,�DO�
ZD\V�VWD\�WKHUH�DQG�\RX�PD\�VSHOO�LQWHUHVWLQJ�ZHLUG�DQG�IUHH�ZLQH�HYHU\�QLJKW�� 7KH�
DGMDFHQW�UHVWDXUDQW�± $LROL�&DIH�GH /D�3UHVVH�± KDV�D�YHU\�JRRG��PRGHUDWHO\�SULFHG�
PHQX��0HGLWHUUDQHDQ������� 7KH�VDPH�RZQHUV�KDYH�D�YHU\�JRRG�VWHDNKRXVH�DERXW�D�
EORFN�DZD\� 7KH\�YLVLWHG�*KLUDUGHOOL�6TXDUH��)LVKHUPDQ¶V�:KDUI��3LHU�����WKH�&DEOH�
&DUV��&KLQDWRZQ��&OLII�+RXVH�DQG�&RLW�7RZHU� 7KH\�GLGQ¶W�PLQG�ZKHQ�LW�UDLQHG� HLWKHU�

:KHQ�WKH\�JRW�EDFN��6DP�WROG�$SULO�WKDW�WKH\�ZHUH�OHDYLQJ�WKH�EHGURRP�IXUQLWXUH�XQWLO�
ODWHU� 7KH\�GLG�WDNH�WKH�UHVW�RI�6DP¶V�FORWKHV��WKH�JXQ�VDIH�DQG�WKH�:DWNLQV�SURGXFWV�
5DWKHU�WKDQ���ZHEVLWHV��$SULO¶V�ZHEVLWH�QRZ�OLVWHG���ORFDWLRQV�DQG���SKRQH�QXPEHUV�
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7KDW�ZRUNHG�RXW�EHWWHU�EHFDXVH�$SULO¶V�)UHVQR�FXVWRPHUV�FDOOHG�WKH�)UHVQR�QXPEHU�DQG�
PRVW�HYHU\RQH�HOVH�FDOOHG�WKH�ROG�QXPEHU�RU�VLPSO\�ERXJKW�RII�WKH�ZHEVLWH� 6DP�KDG�D�
WKULYLQJ�EXVLQHVV�LQ�QR�WLPH�DQG�ZLWKRXW�6DP�WR�KHOS��$SULO�KDG�DOO�VKH�FRXOG�KDQGOH��RF�
FDVLRQDOO\�GUDIWLQJ�5RE� 7RP�VWLOO�GHOLYHUHG�WKH�RUGHUV�WR�836� 1RW�ORQJ�DIWHU�WKH\�UH�
WXUQHG�IURP�WKHLU�KRQH\PRRQ�LW�RFFXUUHG�WR�6DP�WKDW�VKH�ZDV�ODWH� :KHQ�VKH�PLVVHG�
WZLFH�VKH�ZHQW�WR�WKH�GRFWRU�DQG�FRQILUPHG�WKH�REYLRXV��VKH�DQG�*DUU\�ZHUH�H[SHFWLQJ�

³$OUHDG\" 7KDW�ZDV�TXLFN�´

³:HOO��LW�UDLQHG�D�ORW�ZKHQ�ZH�ZHUH�RQ�RXU�KRQH\PRRQ�´

³&RQJUDWXODWLRQV KRQH\� <RX�VHHP�WR�KDYH�D�IDLU�DPRXQW�RI�:DWNLQV�EXVLQHVV�´

³<RX�DUH�JRLQJ�WR�WDNH�LW�RYHU�ZKHQ�,�FDQ¶W�KDQGOH�LW�DUHQ¶W�\RX"´

³,�VDLG�,�ZRXOG� ,W�ZLOO�RQO\�EH�WHPSRUDU\�DQG�\RX¶OO�VWLOO�KDYH�\RXU�SURILWV� ,�VWLOO�JHW�P\�
VPDOO�SHUFHQWDJH�VR�LW¶V�QR�ELJ�GHDO�´

³,W�VXUH�LV�WR�XV� :H¶UH�VDYLQJ�IRU�D�KRXVH� *DUU\¶V�ERVV�JDYH�KLP�WKH�UDLVH�WRR��VR�ZH�
PLJKW�EH�DEOH�WR�JHW�LQWR�D�KRXVH�D�OLWWOH�VRRQHU�´

³'LG�\RX�JHW�DOO�RI�WKH�WKDQN�\RX�FDUGV�VHQW"´

³<HV�DQG�ZH�GLG�WKH�JLIW�H[FKDQJHV��ZH�GRQ¶W�UHDOO\�QHHG���WRDVWHUV�´

³,W�VHHPV�WR�DOZD\V�KDSSHQ�WKDW�ZD\� 7KDW¶V�ZK\�WKH�VHOOHUV�JLYH�\RX�D�VSHFLDO�JLIW�UH�
FHLSW� ,W�GRHVQ¶W�VKRZ�WKH�SULFH��EXW�RQFH�\RX SLFN�RXW�VRPHWKLQJ�GLIIHUHQW��\RX�NQRZ� 'R�
\RX�KDYH�D�JRRG�GRFWRU"´

³,�MXVW�XVHG�WKH�RQH�ZH¶YH�DOZD\V�XVHG� +H�GLG�VD\�VRPHWKLQJ�DERXW�DQ XOWUDVRXQG�DQG�
SRVVLEO\�DQ�DPQLRFHQWHVLV�ODWHU�RQ�´

³7KH�XOWUDVRXQG�LV�SUREDEO\�D�QRUPDO�SURFHGXUH�XQGHU�FHUWDLQ�FLUFXPVWDQFHV��EXW�\RX�
ZRQ¶W�KDYH�DQ�DPQLRFHQWHVLV�XQOHVV�KH�ILQGV�VRPHWKLQJ�ZURQJ�LQ�WKH�XOWUDVRXQG� +H�
PD\�QRW�HYHQ�GR�WKH�XOWUDVRXQG�XQOHVV�WKHUH�DUH�DQ\�ULVN�IDFWRUV� ,¶OO�EHW�KH�ZDV�VLPSO\�
ZDUQLQJ�\RX�RI�SRVVLELOLWLHV��DQG�QRW�GHILQLQJ�WHVWV�KH�ZLOO�UXQ�´

³:K\�FRXOGQ¶W�\RX�KDYH�FKLOGUHQ"´

³)HOO�RII�D�KRUVH�ZKHQ�,�ZDV�DERXW����DQG�LQMXUHG�P\VHOI� %XW��LW�ZRUNHG�RXW�EHFDXVH�ZH�
JRW�\RX�DQG�5RE� <RX�KDYH�7RP�WR�WKDQN�IRU�WKDW��ZH¶G�JLYHQ�XS�WU\LQJ�WR�DGRSW�DQG�
WKHQ�KH�VXJJHVWHG�SRVVLEO\�DGRSWLQJ�ROGHU�FKLOGUHQ� $�FRXSOH�RI�PRQWKV�ODWHU��WKH�WZR�RI�
\RX�ZHUH�KHUH�´
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³,¶P�VRUU\�DERXW�P\�GDG� ,�WKLQN�WKDW�LW�VWLOO�ERWKHUV�7RP� 0\�GDG�ZDV�VXFK�D�GRUN��EXW�KH�
ZDV�P\�GDG��ULJKW�XS�XQWLO�KH�EHJDQ�OD\LQJ�KLV�KDQGV�RQ�PH� 7KHQ�KH�EHFDPH�MXVW�DQ�
RWKHU�SLHFH�RI�FUDS GUXQN� 6RUU\�IRU�FXVVLQJ�´

³,W�GRHV�ERWKHU�7RP��EXW�KH�WULHV�QRW�WR�VKRZ�LW� 7KH�WKLQJ�DERXW�LW�ZDV�WKDW�WKH�����ZHQW�
RII�ILUVW�DQG�WKH�����VHFRQG�´

³,�WKRXJKW�VR��EXW�,�ZDVQ¶W�JRLQJ�WR�VD\�DQ\WKLQJ� 0\�GDG�ZDV�DIUDLG�RI�JXQV� ,�WKLQN�WKDW�
5RE�KDV�NQRZQ�DOO DORQJ�H[DFWO\�ZKDW�KDSSHQHG� :H�VKRXOG�MXVW�IRUJHW�DERXW�LW��LW¶V�RYHU�
DQG�GRQH�ZLWK� 6RPHWLPHV�,�ZRQGHU�DERXW�P\�ELUWK�PRWKHU��EXW�VKH�PDGH�KHU�EHG� ,W�
ZDVQ¶W�OLNH�VKH�FRXOGQ¶W�SURWHFW�XV� 6KH�ZDV�MXVW�PRUH�LQWHUHVWHG�LQ�QRW�EHLQJ�DURXQG�´

�

$V LW�WXUQHG�RXW�'HWHFWLYH�0DUWLQ�ZDV�VFKHGXOHG�WR�UHWLUH� +H�GLGQ¶W�OLNH�ORRVH�HQGV�DQG�
WKDW�VKRRWLQJ�KDG�DOZD\V�ERWKHUHG�KLP� +H�VWDUWHG�GLJJLQJ�RXW�UHFRUGV�WKDW�WKH\�KDGQ¶W�
H[DPLQHG�EHIRUH� +H�GLVFRYHUHG�WKDW�WKH�GHFHDVHG�KDG�PRUH�WKDQ�RQH�FRQYLFWLRQ�IRU�
FKLOG�DEXVH��DSSDUHQWO\�KH¶G�EHHQ�PDUULHG�EHIRUH� +H�DOVR�OHDUQHG�WKDW�WKH�PDQ�KDG�D�
PHGLFDOO\�LGHQWLILHG�SKRELD��RI�JXQV� +H�VWRSSHG�ORRNLQJ�DQG�SXW�WKH�ILOHV�DZD\� $�PRQWK�
ODWHU�KH�UHWLUHG� +H�DWWHQGHG�6DP�DQG�*DUU\¶V�ZHGGLQJ� 6DP�ZDV�D�EHDXWLIXO�EULGH�DQG�
TXLWH WKH�\RXQJ�ZRPDQ� +H�VDLG�KL�GXULQJ�WKH�UHFHSWLRQ�WR�6DP�DQG�*DUU\�DQG�HYHQ�KDG�
D�QLFH�ZHGGLQJ�JLIW�IRU�WKHP��D�WRDVWHU� 6DP�RQO\�YDJXHO\�UHPHPEHUHG�WKH�IDFH�VR�VKH�
VDLG�KL�EDFN�DQG�SURPSWO\�IRUJRW�DERXW�LW� 6KH�DVVXPHG�WKDW�LW�ZDV�SUREDEO\�VRPHRQH�
*DUU\�NQHZ� ,W�ZDV�ZKHQ�VKH�ZDV�PDNLQJ�RXW�WKH�WKDQN�\RX�FDUGV�WKDW�VKH�SXW���DQG���
WRJHWKHU� 6KH�GLGQ¶W�VD\�DQ\WKLQJ�WR�7RP�RU�$SULO�

0DUWLQ�ILJXUHG�WKDW�����RI�ZKDW�7RP�WROG�KLP�ZDV�WUXH� 7KH�RWKHU�ZLWQHVV�VWDWHPHQWV�
ERUH�LW�RXW� +H�DVVXPHG�ULJKWO\�WKDW�WKH�PDQ�KDG�WKUHDWHQHG�7RP�ZLWK�D�JXQ�KH�GLGQ¶W�
KDYH�DQG�ZKHQ�7RP�KDG�GHIHQGHG�KLPVHOI��KH�OHDUQHG�WKH�DZIXO�WUXWK� 6R�7RP�PXVW�
KDYH�XVHG�D�WKURZ�GRZQ� 7KH�WKLQJ�WKDW�ERWKHUHG�0DUWLQ�DERXW�WKH�&ROW�UHYROYHU�ZDV�
WKDW�LW�KDG�EHHQ�IRXQG�LQ�WKH�GHDG�PDQ¶V�KDQG� ,I�KH�KDG�EHHQ�VWDQGLQJ�XS�ZKHQ�KH�ZDV�
VKRW��KH�ZRXOG�KDYH�GURSSHG�WKH�JXQ� 0DUWLQ�ZDV�WRWDOO\�FHUWDLQ�WKDW�D�MXU\�ZRXOG�KDYH�
IRXQG�WKH�KRPLFLGH�WR�EH�MXVWLILHG�JLYHQ�WKH�FLUFXPVWDQFHV�± KLV�FXULRVLW\�ZDV�VDWHG�
7KRVH�WZR�\RXQJVWHUV�KDG�WXUQHG�RXW�ZHOO��RQH�ZDV�PDUULHG�DQG�WKH�RWKHU�LQWHUHVWHG�LQ�
EHFRPLQJ�D�'HSXW\��SRVVLEO\�HYHQ�D�3DUDPHGLF� 6RPHWLPHV�LW�GLGQ¶W�SD\�WR�VWLU�WKH�DVK�
HV� 7KH�'$�KDG�EHHQ�VDWLVILHG�VR�ZKDW�WKH�KHOO� 7RP�+HQVRQ�KDG�QHYHU�EHHQ�WKH�
VRXUFH�RI�D�VLQJOH�FDOO��RWKHU�WKDQ�WKH�RQH�ZKHUH�KH�GHIHQGHG�KLV�IDPLO\�

�

:LWK�DQRWKHU�PHPEHU�RI�WKH�IDPLO\�RQ�WKH�KRUL]RQ��7RP�DQG�$SULO�KDG�WR�DGMXVW�WKHLU�LQ�
YHQWRU\�VOLJKWO\� 0DQNLQG�KDGQ¶W�DOZD\V�XVHG�GLVSRVDEOH�GLDSHUV� 7KH\�ZHUH��$SULO�GLV�
FRYHUHG��H[SHQVLYH�DQG�FDPH�LQ�ORWV�RI�VL]HV� 3ODLQ�FRWWRQ�GLDSHUV�FDPH�LQ�RQH�VL]H�DQG�
ZHUH�UHF\FODEOH�DV�UDJV�RU�FOHDQLQJ�FORWKV� 7KH\�QHHGHG�DFFHVVRULHV�LQ�WKH�IRUP�RI�SLQV�
DQG�D�GLDSHU�FRYHUV� $�VHDUFK�RI�WKH�,QWHUQHW�UHYHDOHG�WKDW�GRFWRUV�FRQVLGHUHG�LQIDQW�
IRUPXODV�WR�EH�WKH�QH[W�EHVW�WKLQJ�WR�EUHDVW�PLON� 7KHUH ZHUH�VHYHUDO�EUDQGV��EXW�WKH\�
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GLGQ¶W�YDU\�PXFK� %HIRUH�*HUEHU��SHRSOH�PDGH�WKHLU�RZQ�EDE\�IRRGV�VR�$SULO�KHOG�RII�RQ�
WKRVH� 7KHUH�ZDV�D�IRRG�SURFHVVRU�DQG�D�EOHQGHU�LQ�WKH�VKHOWHU�

'HDQ�KDG�JRQH�DOO�HOHFWULF�LQ�KLV�VKHOWHU� +H�ZDVQ¶W�FRQYLQFHG�WKDW�WKH�SURSDQH�VWRYH�
DQG�SURSDQH�SRZHUHG�UHIULJHUDWRU�ZHUH�JRRG�LGHDV� 866�UHFRPPHQGHG�DJDLQVW�XVLQJ�
SURSDQH�DSSOLDQFHV� +H�KDG�SHUVXDGHG�7RP�WR�UHSODFH�KLV�SURSDQH�XQLWV�ZLWK�HOHFWULFDO�
XQLWV�ZKHQ�WKH\�KDG�WKH�VKHOWHU�RSHQ�WR�KRRN�LQ�WKH�FRQQHFWLQJ�WXQQHO� 7RP�SXW�WKH�SUR�
SDQH�VWRYH�LQ�KLV�VWRUDJH�EXLOGLQJ�DQG�KRRNHG�LW�DQG�WKH�UHIULJHUDWRU�XS�IRU�SRVVLEOH�XVH�
LQ�FDQQLQJ�DQG�WR�VWRUH�H[WUD�IRRGV� 7KH\�DOVR�KDG�DQRWKHU�SUREOHP�WR�GHDO�ZLWK�± WKH�
EDUQ�ZDV�FURZGHG�

³:KHUH�GLG�\RX�JHW�\RXU�EDUQ"´

³6DQ�%HUQDUGLQR�´

³&DQ�LW�EH�H[SDQGHG��RU�VKRXOG�,�WKLQN�DERXW�D�EDUQ�RI�P\�RZQ" ,�KDYH�D�PDUH�LQ�IRDO�
DQG�\RX¶UH�OHDYLQJ�\RXU�IHHGHU�RXWVLGH�´

³,�WKLQN�\RX�VKRXOG�WDON�WR�WKHP��EXW�ZH�PLJKW�ZDQW�WR�FRQVLGHU�VRPHWKLQJ�GLIIHUHQW� ,W�
ZRXOGQ¶W�EH�SUDFWLFDO�WR�H[SDQG�WKH�FXUUHQW�EDUQ�´

³:RXOG�\RX�PLQG�LI�,�DGGHG�DQRWKHU�RXWEXLOGLQJ�WR�ZKDW�\RX�DOUHDG\�KDYH"´

³+HDYHQV�QR� %XW�WKDW�EDUQ�UDQ�DERXW����JUDQG� $UH�\RX�VXUH�\RX�ZDQW�WR�LQYHVW�WKDW�
NLQG�RI�PRQH\"´

³0D\EH�,�FRXOG�SXW�LQ�VRPH�NLQG�RI�SROH�EXLOGLQJ� ,¶OO�WDON�WR�WKHP�DQG�JHW�VRPH�LGHDV�´

�

³'LG�\RX�GHFLGH�ZKDW�\RX¶UH�JRLQJ�WR�GR"´

³<HDK��,�JRLQJ�ZLWK�WKH�VDPH�W\SH�RI�EDUQ�WKDW�\RX�KDYH� 7KHUH�DUH�VHYHUDO�UHDVRQV�
7RP��EXW�ILUVW�DQG�IRUHPRVW�LV�WKH�IDFW�WKDW�$SULO�DQG�\RX�KDYH�D�YHU\�QLFH�ORRNLQJ�DFUH�
DJH�KHUH�DQG�,�GRQ¶W�ZDQW�WR�UXLQ�WKH�DHVWKHWLFV� ,I�ZH�KDG�D�GLVDVWHU�RI�VRPH�NLQG�RXU�
DQLPDOV�ZRXOG�QHHG�SURWHFWLRQ� 7KRVH�URRIHG�FRUUDOV�ZRXOGQ¶W�TXLWH�FXW�LW� %\�WKH�ZD\��
GLG�\RX�UXQ�D�WXQQHO�WR�\RXU�EDUQ�VR�\RX�FRXOG�FDUH�IRU�WKH�OLYHVWRFN�GXULQJ�D�GLVDVWHU"´

³,W�QHYHU RFFXUUHG�WR�PH�´

³:K\�GRQ¶W�ZH�SXW�WKH�QHZ�EDUQ�LQ�RYHU�WKHUH�DQG�FRQQHFW�WKHP�WR�WKH�VKHOWHUV�ZLWK�
VRPH�PRUH�RI�WKH��¶ RYDO�FRUUXJDWHG�SLSH"´

³+RZ�DUH�\RX�PDQDJLQJ�WR�SD\�IRU�DOO�RI�WKLV" ,W¶V�QRQH�RI�P\�EXVLQHVV�EXW�\RX�SXW�TXLWH�
D�ELW�LQWR�\RXU�VKHOWHU�DQG�QRZ�DQ�H[SHQVLYH�EDUQ"´
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³$YLV�DQG�,�KDYH�EHHQ�VDYLQJ�IRU�\HDUV� :H�GRXEOHG�RXU�KRXVH�SD\PHQW�DQG�SDLG�LW�RII�
LQ���\HDUV� 6KH�DOZD\V�ZRUNHG��\RX�NQRZ� %\�WKDW�WLPH�LW�ZDV�VHFRQG�QDWXUH�WR�VFULPS�
DQG�VDYH�VR�ZH�VWDUWHG�VRFNLQJ�DZD\�PRQH\�IRU�WKH�NLGV¶ HGXFDWLRQ� *DUU\�GLGQ¶W�ZDQW�
WR�JR�WR�FROOHJH��HYHQ�WKRXJK�ZH�KDG�HQRXJK�SXW�DZD\�WR�SD\�IRU�LW� ,¶P�QRW�VR�FHUWDLQ�
WKDW�6KHOO\�ZDQWV�WR�JR�WR�FROOHJH�HLWKHU� 7KH�VKHOWHU�DQG�WKH�EDUQ�DUH�FRPLQJ�RXW�RI�WKH�
PRQH\�ZH�SXW�DZD\�IRU�*DUU\¶V�FROOHJH� ,W¶V�VWLOO�DQ�LQYHVWPHQW�LQ�KLV�IXWXUH��LQ�D�ZD\�
$QG�ZKDW�GRHVQ¶W�JHW�VSHQW�ZLOO�JR�WR�KLP�DQG�6DP�ZKHQ�ZH¶UH�JRQH�´

³*R�IRU�LW�DQG�,¶OO KHOS�FRQQHFWLQJ�WKH�WXQQHOV�WR�WKH�EDUQV� ,¶OO�SUREDEO\�QHHG�WR�FXW�D�KROH�
LQ�WKH�VODE�RI�RXU�EDUQ��EXW�\RX�FDQ�OHDYH�D�VSRW�ZKHQ�\RX�SRXU�\RXU�VODE� +DYH�\RX�
JLYHQ�DQ\�WKRXJKW�DERXW�ZKR�ZRXOG�EH�ZKHUH�LI�ZH�XVHG�WKH�VKHOWHUV"´

³,�WKRXJKW�WKDW�5RE�FRXOG�VWD\�ZLWK�XV�DQG�*DUU\�DQG�6DP�ZLWK�\RX�RU�6KHOO\�FRXOG�VWD\�
ZLWK�\RX�DQG�WKH�NLGV�VWD\�ZLWK�XV�´

³(LWKHU�ZRXOG�ZRUN��,�VXSSRVH� $SULO�ERXJKW�VRPH�FRWWRQ�GLDSHUV�DQG�WKLQJV� ,�WKLQN�VKH�
DOVR�ERXJKW�VRPH�LQIDQW�IRUPXOD�LQ�SRZGHU�IRUP�´

³:H�SUREDEO\�QXWV��\RX�NQRZ�7RP� $OO�RI�WKLV�PRQH\�LQYHVWHG�LQ�EHLQJ�SUHSDUHG�DQG�QR�
UHDVRQ�WR�H[SHFW�D�GLVDVWHU� %XW�,�VOHHS�ZHOO DW�QLJKW�NQRZLQJ�WKDW�ZH�KDYH�VRPHSODFH�WR�
JR��MXVW�LQ�FDVH�´

³'HDQ�LI�ZH�ZHUHQ¶W�SUHSDUHG��ZH¶G�EH�XS�WKH FUHHN�LI�VRPHWKLQJ�GLG�KDSSHQ� $SULO�DQG�,�
KDYH�QHYHU�UHJUHWWHG�EHLQJ�SUHSDUHG� 7KDW�JHQHUDWRU�NHSW�XV�LQ�OLJKWV�PDQ\�WLPHV�
:H¶YH�HOLPLQDWHG�WKH�JDVROLQH�IURP�RXU IXHO�WDQN�DQG�DOO���FRPSDUWPHQWV�DUH�GLHVHO�
QRZ� :H�NHSW�*DUU\�LQ�JDV�ZKLOH�KH�ZDV�FRPLQJ�RXW�KHUH�YLVLWLQJ�6DP�´

³<RX¶OO�QHHG�JDV�IRU�\RXU�FKDLQVDZV�´

³7UXH��EXW�,�ZRXOG�QHYHU�XVH�XS�������JDOORQV� ,�SXW�D�IDUP�WDQN�EDFN�LQ�DQG�ZH�KDYH�
����JDOORQV�LI�ZH�QHHG�LW�´

³,�GLGQ¶W�VHH�DQ\�QHZ�WDQNV�´

³8QGHUJURXQG�WDQN�DQG�LW¶V�FRQQHFWHG�WR�WKH�JDV�SXPS�´

³,¶YH�EHHQ�PHDQLQJ�WR�DVN�\RX��KRZ�ODUJH�LV�WKDW�VWDFN�RI�ILUHZRRG�\RX�KDYH"´

³,W¶V�FUHSW�XS�RYHU�WKH�\HDUV� ,�VWDUWHG�RXW�ZLWK�DERXW����FRUGV��EXW�LW¶V�SUREDEO\�FORVHU�WR�
����E\�QRZ� :H�RQO\�XVH�DERXW���FRUGV�D�\HDU�VR�WKHUH�KDV�WR�EH�D����\HDU�VXSSO\�
:KHQ�ZH�FOHDUHG�WKH����DFUHV��,�VROG�ILUHZRRG�DQG�LW�SDLG�IRU�P\�EDUQ�DQG�IHQFH� :H�
DFWXDOO\�KDYH�YHU\�OLWWOH�LQYHVWHG�LQ�WKLV�DFUHDJH� :H�JRW�LW�FKHDS�EHFDXVH�RI�WKH�ORFDWLRQ�
DQG�WKH�WLPEHU�SDLG�IRU�PDQ\�RI�WKH�LPSURYHPHQWV�´



��

$�)DPLO\�$ORQH�± &KDSWHU����± %DE\�3DXO

³'LG�\RX�HYHU�WKLQN�DERXW�VHOOLQJ�RII�DQ\�SURSHUW\" 7KH�ZD\�ORWV�DUH�VHOOLQJ�WKHVH�GD\V��
\RX�FRXOG�PDNH�D�IRUWXQH�´

³,Q�WKH�PDUNHW�IRU�D�ORW�DUH�\RX"´

³2QH�RI�WKHVH�GD\V��PD\EH� ,W�ZRXOG�EH�QLFH�WR�OLYH�RXW�KHUH�LQ�WKH�IRRWKLOOV� :H�FRXOG�
SD\�D�IDLU�SULFH� $YLV�DQG�,�WDONHG�DERXW�D�WULSOHZLGH�PRELOH�KRPH�ZLWK�WKH�GHVHUW�SDFN�
DJH� 7KH\�KDG�WKH��´ VWXGV�VR�WKH\¶UH�SUHWW\�ZHOO�LQVXODWHG� :H¶G�EH�ZHOO�RII�LI�ZH�GLG�
WKDW��RXU�KRPH�ZRXOG�EULQJ�DERXW������WKRXVDQG��PD\EH�PRUH� ,W�ZRXOGQ¶W�EH�PXFK�
WURXEOH�WR�FRPPXWH�WR�ZRUN��LW¶V�RQO\����PLOHV�´

³:KHQ�GRHV�6KHOO\�JUDGXDWH"´

³,Q�-XQH� 7KDW�QHZ�EDE\�RXJKW�WR�EH�KHUH�VRPHWLPH�LQ�0DUFK�´

³5RE�ZLOO�EH�D�VHQLRU�DQG�WKHQ�KH¶OO�EH�JRLQJ�WR�VFKRRO�LQ�)UHVQR�´

³6WXG\LQJ�ZKDW"´

³+H�ZDV�LQWHUHVWHG�LQ�EHLQJ�D�'HSXW\�6KHULII� %XW�KH�WDONHG�WR�D�FRXSOH�RI�SHRSOH�LQ�WKH�
0DGHUD�&RXQW\�6KHULII¶V�'HSDUWPHQW�DQG�WKH\�KDYH�KLP�KHDGHG�LQ�WKH�GLUHFWLRQ�RI�EH�
FRPLQJ�D�3DUDPHGLF�DQG�D�'HSXW\� 3DUW�RI�WKHLU�7DFWLFDO�0HGLFDO�5HVSRQVH�7HDP�´

³7KDW�ZLOO�WDNH�D�ZKLOH�´

³$ERXW���\HDUV� +H�ZLOO�KDYH�WR�ZRUN�IRU�D�ZKLOH�DV�DQ�(07�WR�JHW�H[SHULHQFH�´

�

³+H¶V�D�FXWH�OLWWOH�WKLQJ��KRZ�PXFK�GLG�KH�ZHLJK"´

³6L[�SRXQGV�WHQ�RXQFHV�´

³$V�ELJ�DV�VKH�ZDV��,�WKRXJKW�PD\EH�VKH�ZDV�JRLQJ�WR�KDYH�WZLQV�´

³7KH�GRFWRU�PXVW�KDYH�WKRXJKW�VR�WRR� 7KDW¶V�ZK\�KH�GLG�WKH�XOWUDVRXQG�´

³'HDQ�PHQWLRQHG�D�ZKLOH�EDFN�WKDW�$YLV�DQG�KH�ZHUH�WKLQNLQJ�DERXW�EX\LQJ�D�ORW�IURP�XV�
DQG�PRYLQJ�RXW�WR�WKH�FRXQWU\� ,I�WKH\�ZHUH�WR�GR�WKDW��WKHLU�KRXVH�PLJKW�PDNH�D�QLFH�
SODFH�IRU�*DUU\�DQG�6DPDQWKD�WR�EX\� ,�GRQ¶W�NQRZ�WKRXJK��WR�JHW�FRQYHQWLRQDO�ILQDQF�
LQJ��WKH\¶G�KDYH�WR�KDYH�����WKRXVDQG�GRZQ�´



��

³'LGQ¶W�\RX�WHOO�PH�WKDW�'HDQ�KDG�D�FROOHJH�IXQG�IRU�*DUU\" ,I�ZH�FRXOG�PDNH�XS�KDOI�RI�
ZKDW�WKH\�QHHG�IRU�WKH�GRZQ�SD\PHQW�PD\EH�$YLV�DQG�KH�FRXOG�JHW�WKH�RWKHU�KDOI�IURP�
WKDW�FROOHJH�IXQG�´

³,¶OO�PHQWLRQ�LW�WR�KLP� +RZ�PXFK�KDV�6DP�VDYHG�RYHU�WKH�\HDUV"´

³,�GRQ¶W�NQRZ�KRZ�PXFK�VKH�KDV�QRZ��EXW�VKH�KDG�RYHU���������ZKHQ�WKH\�JRW�PDU�
ULHG�´

³+L��0RP�´ 7RP�JUHHWHG�6DPDQWKD�

³+H¶V�FXWH�LVQ¶W�KH"´

³/RRNV�OLNH�D�OLWWOH�UHG�SUXQH�WR�PH�´

³'RQ¶W�WHDVH��7RP��WKH�ZULQNOHV�JR�DZD\�´

³,�JXHVV�WKLV�PDNHV�PH�D�JUDQGSD��KXK" :H¶UH�QRW�ROG�HQRXJK�WR�EH�JUDQGSDUHQWV�
:H¶UH�RQO\����\HDUV�ROG�´

³6KXVK��6DP�PLJKW�QRW�UHDOL]H�\RX¶UH�NLGGLQJ�´

³1LFH�OLWWOH�ER\�6DPDQWKD��ZKDW�DUH�WKH�WZR�RI�\RX�JRLQJ�WR�QDPH�KLP"´

³3DXO�-RKQ�2ZHQV�´

³,I�\RX�QDPH�KLP�-RKQ�3DXO��KH�PLJKW�JURZ�XS�WR�EH�WKH�3RSH�´

³1RW�OLNHO\�'DG��WKH�3RSH¶V�D�&DWKROLF�´

³7KDW¶V�MXVW�D�FRPSOLFDWLRQ��VRPH�SHRSOH�FODLP�/XWKHUDQV�DUH�PRUH�&DWKROLF�WKDQ�&DWKR�
OLFV�´

³,�ERXJKW�VRPH�6LPLODF�DQG�VRPH�FORWK�GLDSHUV��GR�\RX�QHHG�WKHP"¶¶

³,¶P�JRLQJ�WR�WU\�DQG�EUHDVW�IHHG�KLP��PRP� 'RQ¶W�WKURZ�WKHP�DZD\� $V�IDU�DV�GLDSHUV�
JR��ZKDW�GR�\RX�WKLQN��,�KHDU�WKH�GLVSRVDEOH�DUH�SUHWW\�KDQG\�´

³7KH\¶UH�FRVW�\RX�XS�WR������D�FKLOG��EHIRUH�\RX¶UH�GRQH�´

³,�WDNH�WKH�GLDSHUV��WKDQNV�´

�

³6R�ZKDW�GR�\RX�WKLQN��'HDQ" $SULO�DQG�,�ZLOO�VHOO�\RX�DQ�DFUH�IRU��������´



��

³7KDW¶V�QRW�PXFK�IRU�D�ORW�´

³,W¶V�MXVW�ZKDW�ZH�SDLG�IRU�WKH�DFUHDJH����������RU��������DQ�DFUH� 7KH�KRXVH�ORRNHG�
EDG�DQG�WKH\�GLGQ¶W�LQFOXGH�LW�LQ�WKH�SULFH� $Q\ZD\��,�GRQ¶W�NQRZ�KRZ�PXFK�PRQH\�WKH�
NLGV�KDYH��EXW�\RX�FRXOG�VHOO�*DUU\�WKH�KRXVH�IRU�\RXU DVNLQJ�SULFH�DQG�\RX�DQG�,�FRXOG�
PDNH�XS�WKH�GLIIHUHQFH�IRU�WKH�GRZQ�SD\PHQW� $SULO�PHQWLRQHG�WKH�FROOHJH�IXQG�\RX�KDG�
IRU�*DUU\�´

³,W�PLJKW�QRW�EH�D�KDOI�EDG�LGHD��EXW�,¶G�KDYH�WR�WDON�WR�$YLV�DERXW�LW� ,I�VKH¶V�LQ�IDYRU�RI�LW��
ZH�FDQ�EULQJ�LW�XS�WR�*DUU\�DQG�6DPDQWKD� :KDW�ZRXOG�,�GR��SXW�WKH�PRELOH�KRPH�RQ�D�
VODE"´

³<RX�FRXOG�SXW�LQ�D�IXOO�EDVHPHQW�IRU�PD\EH��������RQ�D�WULSOH�ZLGH� <RX�FRXOG�VXSSRUW�
WKH�ZHLJKW�RI�WKH�KRPH�ZLWK�,�%HDPV� <RX�PLJKW�QHHG�D�URZ�RI�SRVWV�RU�WZR��EXW�WKH�
KRPH�PDQXIDFWXUHU�FRXOG�WHOO�\RX�WKDW��PD\EH�HYHQ��WKH�FRQWUDFWRU�ZKR�SXW�LQ�WKH�
EDVHPHQW�´

�

³$YLV�VD\V�LW¶V�D�JR� ,�WDONHG�WR�*DUU\�DQG�KH¶V�LQ�IDYRU�RI�LW� :H¶UH�JHWWLQJ�WKH�KRXVH�DS�
SUDLVHG�DQG�DV�VRRQ�DV�ZH�NQRZ�ZKDW�LWV ZRUWK��WKH\�FDQ�DSSO\�IRU�D�ORDQ�´

³:KHQ�\RX�ILQG�RXW��OHW�PH�NQRZ�VR�ZH�FDQ�FRPH�XS�ZLWK�RXU�KDOI�RI�WKH�PRQH\�WKH\¶UH�
VKRUW� ,W�ZLOO�KDYH�WR�EH�D�JLIW�EHFDXVH�WKH�EDQN�ZLOO�ZDQW�WR�NQRZ�LI�WKH\�RZH�DQ\RQH�DQ\�
PRQH\�´

³:H�DOUHDG\�SLFNHG�RXW�D�KRPH� ,W¶V�D���VWRU\�GRXEOHZLGH� 7KDW�VKRXOG�PDNH�WKH�EDVH�
PHQW�FKHDSHU�´

³2XJKW�WR�FXW�WKH�FRVW�E\�D�WKLUG� 'LG�\RX�RUGHU�LW"´

³7KH�GHDOHU�KDG�RQH LQ�VWRFN� :H�SXW�D�GHSRVLW�RQ�LW�WR�KROG�LW�´

³'R�\RX�WKLQN�WKH\¶OO�KDYH�WURXEOH�JHWWLQJ�D�ORDQ"´

³,�WDONHG�WR�P\�EDQNHU� +H�VDLG�,�PLJKW�KDYH�WR�FRVLJQ��EXW�WKDW�LVQ¶W�D�SUREOHP� ,�WKLQN�
ZH¶OO�JR�DKHDG�DQG�KDYH�WKH�EDVHPHQW�SXW�LQ� <RX�ZDQW�WR�WDNH�FDUH�RI�WKH�SDSHUV�RQ�
WKH�ORW"´

³6XUH��EXW�\RX¶OO�ZDQW�WR�FRPH�RXW�DQG�SLFN�RXW�WKH�VSRW�\RX�ZDQW�´

³%H�WKHUH�LQ�DQ�KRXU�´

�

³7RP��LW�ORRNV�OLNH�WKH�EDUQ�ZLOO�EH�GRQH�LQ�D�IHZ�PRUH�GD\V�´



��

³7KH\¶UH YHU\�IDVW�DERXW�HUHFWLQJ�WKHP� 7KDW¶V�SDUW�RI�WKH�DGYDQWDJH�RI�SUHIDEULFDWLRQ�´

³5RE�FDQ�PRYH�WKH�KRUVHV"´

³2U��,�ZLOO� :KHUH�GR�\RX�WKLQN�\RX�ZDQW�WR�SXW�\RXU�KRPH"´

³:H�GLVFXVVHG�PD\EH�WKDW�VSRW�WR�WKH�HDVW�RI�\RXU�KRPH�´

³5LJKW�DERXW�KHUH"´

³3HUIHFW� :KDW�QRZ"´

³,¶OO�JHW�D�VXUYH\RU�WR�SXW�LQ�WKH�EHQFKPDUNV�IRU�\RXU�ORW�DQG�ZH¶OO�JHW�DQ�DEVWUDFW�FUHDW�
HG�´

³,¶OO�SD\�IRU�WKDW�VHHLQJ�KRZ�\RX�VHOOLQJ�XV�WKH�ODQG�IRU�ZKDW�\RX�SDLG�IRU�LW� ,¶OO�KDYH�
VRPHRQH�RXW�LQ�WKH�QH[W�GD\�RU�WZR� *RW�WKH�DSSUDLVDO�RQ�WKH�KRXVH����������� *DUU\�
VD\V�WKDW�WKH\�KDYH���������VR�\RX�DQG�,�ZLOO�MXVW�QHHG�WR�HDFK�JLYH�WKHP��������� ,¶OO
XVH�WKH�VDPH�UHDOWRU�WR�GUDZ�XS�WKH�SDSHUV�RQ�WKH�ODQG��LI�WKDW¶V�RN�´

�

³,�WKLQN�,¶P�JRLQJ�WR�JHW�D�QRVHEOHHG��7RP� 7KDW�'HDQ�GRHVQ¶W�OHW�DQ\WKLQJ VORZ�KLP�
GRZQ��GRHV�KH"´

³+H�GRHV�JHW�WKH�ELW�LQ�KLV�WHHWK� ,Q�DERXW���ZHHNV��ZH¶UH�JRLQJ�WR�KDYH�QHLJKERUV�´

³7KDW�ZLOO�WDNH�JHWWLQJ�XVHG�WR�´

³7KH\¶OO�EH�FRPPXWLQJ�VR�ZH�ZRQ¶W�VHH�DQ\�PRUH�RI�WKHP�DIWHU�WKH\�PRYH�WKDQ�ZH�GR�
QRZ� ,�WROG�KLP WKH\�FRXOG�KDYH�RQH�RI�WKH�OLQHV�RQ�RXU�7��� 6LQFH�'HDQ�DQG�$YLV�DUH�
SXWWLQJ�WKH�WKLQ�ILOP�RQ�WKHLU�EDUQ�DQG�KRXVH�DQG�DGGLQJ�EDWWHULHV�WR�WKHLU�VKHOWHU��ZH¶UH�
JRLQJ�WR�EH�WRWDOO\�LQGHSHQGHQW�LI�WURXEOH�DULVHV�´

³:KDW�NLQG�RI�WURXEOH��/RQJ�9DOOH\"´

³,QGLD�ERXJKW�WKRVH�%DFNILUHV�IURP�5XVVLD�DIWHU�DOO� :H�FRXOG�HQG�XS�ZLWK�D�ZDU�LQ�WKDW�
SDUW�RI�WKH�ZRUOG�´

³6R��ZKR�DUH�\RX�JRLQJ�WR�YRWH�IRU�WRPRUURZ��3RZHOO�RU�0F&DLQ"´

³3RZHOO� ,�VXVSHFW�WKDW�KH¶OO�DVN�0F&DLQ�WR�EH�KLV�UXQQLQJ�PDWH�´

³'R�\RX�WKLQN�KH¶OO VHWWOH�IRU�WKH�9LFH�3UHVLGHQF\"´



��

³+H¶G�RQO\�EH�D�KHDUWEHDW�DZD\�IURP�WKH�2YDO�2IILFH��ZRXOGQ¶W�KH"´

³%HDWV�ZKDW�ZH�KDYH�QRZ�´

³<RX�GRQ¶W�OLNH�-RKQ�DQG�+LOODU\"´

³'R�\RX�UHDOO\�KDYH�WR�DVN" ,W¶V�EHHQ�D�GLVDVWHU��.HUU\�GRHVQ¶W�LQWLPLGDWH�DQ\RQH� 7KDQN�
*RG�%XVK�JRW�XV�RXW�RI�,UDT�EHIRUH�KH�OHIW�RIILFH� &DQ�\RX�LPDJLQH�ZKDW�ZRXOG�KDYH�
KDSSHQHG�LI�ZH�ZHUH�VWLOO�WKHUH�ZKHQ�-RKQ�DQG�+LOODU\�WRRN�RIILFH"´

³1RW�UHDOO\� :H�GRQ¶W�KDYH�DV�PDQ\�SHRSOH�LQ�WKH�PLOLWDU\�DV�ZH�KDG�LQ�WKH�9LHWQDP�(UD�
3RZHOO�ZRQ¶W�JR�WR�ZDU�ZLWK�DQ\RQH��LI�KH�FRXOG�DYRLG�LW� $QG�LI�0F&DLQ�GLG�HQG�XS�LQ�WKH�
2YDO�2IILFH��,�GRXEW�KH�ZRXOG�HLWKHU� 7KDW�ZDV�WKH�SUREOHP�ZLWK�%XVK��KH�QHYHU�VDZ�
FRPEDW� :H�QHHG�WR�JHW�\RX�WKH�QHZ�SLFNXS��WRR� :KDW�FRORU�DUH�\RX�JRLQJ�WR�JHW"´

³)ODPH�UHG��WKH�VDPH�DV�\RXUV� :KDW�FRORU�ZRXOG�\RX�FDOO�PLQH�QRZ�WKDW�5RE�UHSDLQWHG�
LW"´

³:RRGODQG�&DPR�´

�

7KH\�KDG�JLYHQ�5RE�WKH�SLFNXS�RQ�KLV���WK�ELUWKGD\�ZKHQ�KH¶G�JRWWHQ�KLV�GULYHU¶V�OL�
FHQVH� 5RE�KDGQ¶W�GRQH�PXFK�WR�WKH�WUXFN�H[FHSW�KDYH�*DUU\�WXQH�LW�XS��H�J���FOHDQ�WKH�
LQMHFWRUV��DQG�WKHQ�5RE�KDG�SDLQWHG�LW�WR�PDWFK�WKHLU�VXUURXQGLQJV� 7KLQJV�KDG�UHDOO\�
FKDQJHG�DW�WKH�DFUHDJH� 5RE�ZDV�JUDGXDWLQJ�IURP�KLJK�VFKRRO�DQG�'HDQ�DQG�$YLV�ZHUH�
EXLOGLQJ�D�KRPH� 7KH\�QRZ�KDG�WZR�EDUQV�WR�KRXVH���KRUVHV�DQG�RQH�IHHGHU�EHHI� 6XE�
MHFW�WR�5RE¶V�JUDGHV�LQ�KLV�ILQDO�VHPHVWHU��KH�ZRXOG�EH�JRLQJ�WR�)UHVQR�&LW\�&ROOHJH�LQ�
WKH�VXPPHU� +H�QHHGHG�WR�SLFN�XS�D�FRXSOH�RI�SUHUHTXLVLWHV�EHIRUH�KH�FRXOG�DWWHQG�
(07�%�FODVVHV�

6KHOO\�DQG�KHU�ORQJ�WLPH�EHDX�KDG�EURNHQ�LW�RII�DQG�VKH�KDG�HQUROOHG�LQ�)UHVQR�&LW\�&RO�
OHJH�WR�JHW�DQ�$6�GHJUHH�LQ�&ULPLQRORJ\�ZLWK�WKH�/DZ�(QIRUFHPHQW�2SWLRQ� 6KH�ZDV�
KDOIZD\�WKURXJK�KHU�ILUVW�\HDU� 2I�FRXUVH�EHLQJ�KRPH�VFKRROHG��WKH�RQO\�JLUOV�WKDW�5RE�
PHW�ZHUH�WKH�RQHV�LQ�&KXUFK�DQG�QRQH�RI�WKHP�VHHPHG�WR�DWWUDFW�KLV�DWWHQWLRQ� %HWZHHQ�
WKH�PRQH\�KH¶G�EHHQ�VRFNLQJ�DZD\�IURP�FDULQJ�IRU�'HDQ¶V�KRUVHV�DQG�WKH�PRQH\�KH�
ZDV�JHWWLQJ�KHOSLQJ�$SULO��5RE�KDG�D�ORW�RI�PRQH\�VDYHG� +H¶G�EURXJKW�XS�WKH�VXEMHFW�RI�
KLV�SRVVLEO\�OLYLQJ�DW�KRPH�ZKHQ�KH�ZHQW�WR�VFKRRO�WKH�IROORZLQJ�\HDU� +H�VXJJHVWHG�
WKDW�KH¶G�VWLOO�KDYH�WLPH�WR�WDNH�FDUH�RI�WKH�KRUVHV��HYHQ�LI�KH�GLGQ¶W�KDYH�WLPH�WR�KHOS�
$SULO�LQ�WKH�EXVLQHVV�

7RP�KDG�RIIHUHG�WR�SD\�5RE¶V�WXLWLRQ�IRU�FROOHJH��XS�WR�DQ�DPRXQW�HTXDO�WR�WKH�JLIW�$SULO�
DQG�KH�KDG�JLYHQ�6DPDQWKD���������� (YHQ�ZLWK�WKH�VWDWH�UDLVLQJ�WKH�FROOHJH�IHHV��WKH�
RIIHU�ZRXOG�PRUH�WKDQ�FRYHU�DOO�RI�KLV�H[SHQVHV� 7KDW�ZDV�DQ�RIIHU�5RE�FRXOGQ¶W�WXUQ�
GRZQ�



��

&ROOLQ�3RZHOO�ZRQ�WKH�SULPDU\�HOHFWLRQ�LQ�&DOLIRUQLD� -RKQ�0F&DLQ�VDZ�WKH�KDQGZULWLQJ�
RQ�WKH�ZDOO�DQG�SXOOHG�RXW�RI WKH�FDPSDLJQ� $FFRUGLQJ�WR�WKH�SROOV��3RZHOO�ZDV�JRLQJ�WR�
ZLQ�ZLWK�D�ODQGVOLGH� :KHQ�3RZHOO�LQYLWHG�0F&DLQ�WR�EH�KLV�UXQQLQJ�PDWH DW�WKH�&RQYHQ�
WLRQ��KH�JDLQHG�����LQ�WKH�SROOV�



��

$�)DPLO\�$ORQH�± &KDSWHU����± 7KH�6XPPHU�RI�����

5RE¶V�JUDGXDWLRQ�ZDV�ZHOO DWWHQGHG� 7RP�DQG�$SULO�ZHUH�WKHUH��*DUU\��6DPDQWKD�DQG�
3DXO�ZHUH�WKHUH�DQG�'HDQ��$YLV�DQG�6KHOO\�ZHUH�WKHUH� 7KH\�KDG�D�EDUEHTXH�DW�WKH�
DFUHDJH�DIWHU�WKH�FHUHPRQ\� 'HDQ�DVNHG�5RE�LI�KH�FRXOG�VWLOO�FDUH�IRU�WKH�KRUVHV��WKH�
FRPPXWLQJ�GLGQ¶W�OHDYH�KLP�D�ORW RI�WLPH� 5RE�WROG�'HDQ�QR�SUREOHP�DQG�DIWHU�WKH�
EDUEHTXH�*DUU\��6DP��6KHOO\�DQG�5RE�ZHQW�ULGLQJ� 5RE�KDGQ¶W�UHDOO\�JRWWHQ�WR�NQRZ�
6KHOO\��SUREDEO\�EHFDXVH�VKH�ZDV�D�\HDU�ROGHU��WKXV�WKH�µROGHU�ZRPDQ¶� ,W�WXUQHG�RXW�
WKDW�6KHOO\�ZDV�WKLQNLQJ�DERXW�EHFRPH�D�'HSXW\�6KHULII��HLWKHU�ZLWK�)UHVQR�RU�0DGHUD�
&RXQW\� +HU�JRDO�ZDV�'HSXW\�,,�

'XULQJ�WKH�VXPPHU�RI�������5RE�JRW�KLV�SUHUHTXLVLWHV�RXW�RI�WKH�ZD\�DQG�ZDV�VHW�WR�HQ�
UROO�LQ�(07�%�FODVV�LQ�WKH�IDOO� ,W�ZDV�D�IDLUO\�VKRUW�SURJUDP�DQG�IURP�WKHUH��KH�KDG�D�MRE�
OLQHG�XS�LQ�0DGHUD�ZRUNLQJ�IRU�DQ�DPEXODQFH�FRPSDQ\� $VVXPLQJ�KH�SDVVHG��RI�
FRXUVH� %XW�ZK\�VKRXOGQ¶W�KH��KH�KDG�D������*3$" 1RW�EDG�IRU�VRPHRQH�ZKR�KDG�EHHQ�
KRPH�VFKRROHG�DQG�KDG�ZRUNHG�DW���MREV�WKH�HQWLUH�WLPH�

'XULQJ�WKH�VXPPHU��/RQJ�9DOOH\�KDG�D�IHZ�VPDOO�VZDUPV� 7KDW�GLGQ¶W�FRQFHUQ�7RP�DQG�
'HDQ�QHDUO\�DV�PXFK�DV�WKH�EXLOGLQJ�VLWXDWLRQ�LQ�WKH�.DVKPLU�UHJLRQ� ,QGLD�DQG�3DNLVWDQ�
ZHUH�DW�LW�RQFH�PRUH� 7KH�IRUPHU�3UHVLGHQW�RI�3DNLVWDQ��*HQHUDO�3HUYH]�0XVKDUUDI�KDG�
EHHQ�GHSRVHG�E\�D�PLOLWDU\�IDFWLRQ�DQG�WKH QHZ�VHOI�GHFODUHG�OHDGHU�RI�WKH�&RXQWU\��
VRPH�&RORQHO�QR�RQH�KDG�HYHU�KHDUG�RI�ZDV�IDU�PRUH�PLOLWDQW�WKDQ�0XVKDUUDI�

7KH�&,$�:RUOG�)DFW�ERRN�VWLOO�VDLG��³UHFHQW�WDONV�DQG�FRQILGHQFH�EXLOGLQJ�PHDVXUHV�
KDYH�EHJXQ�WR�GHIXVH�WHQVLRQV�RYHU�.DVKPLU��VLWH�RI�WKH�ZRUOG¶V�ODUJHVW�DQG�PRVW�PLOLWD�
UL]HG�WHUULWRULDO�GLVSXWH�ZLWK�SRUWLRQV�XQGHU�WKH�GH�IDFWR�DGPLQLVWUDWLRQ�RI�&KLQD��$NVDL�
&KLQ���,QGLD��-DPPX�DQG�.DVKPLU���DQG�3DNLVWDQ��$]DG�.DVKPLU�DQG�1RUWKHUQ�$UHDV���
81�0LOLWDU\�2EVHUYHU�*URXS�LQ�,QGLD�DQG�3DNLVWDQ��8102*,3��KDV�PDLQWDLQHG�D�VPDOO�
JURXS�RI�SHDFHNHHSHUV�VLQFH�������,QGLD�GRHV�QRW�UHFRJQL]H�3DNLVWDQ¶V�FHGLQJ�KLVWRULF�
.DVKPLU�ODQGV�WR�&KLQD�LQ�������LQ�������,QGLD�DQG�3DNLVWDQ�LQVWLWXWHG�D�FHDVH�ILUH�LQ�WKH�
.DVKPLU��DQG�LQ������UHVWRUHG�EXV�VHUYLFH�DFURVV WKH�KLJKO\�PLOLWDUL]HG�/LQH�RI�&RQWURO�´

³3DNLVWDQ�KDV�WDNHQ�LWV�GLVSXWH�RQ�WKH�LPSDFW�DQG�EHQHILWV�RI�,QGLD¶V�EXLOGLQJ�WKH�%DJOL�
KDU�GDP�RQ�WKH�&KHQDE�5LYHU�LQ�-DPPX�DQG�.DVKPLU�WR�WKH�:RUOG�%DQN�IRU�DUELWUDWLRQ�
DQG�LQ�JHQHUDO�WKH�WZR�VWDWHV�VWLOO�GLVSXWH�,QGXV�5LYHU�ZDWHU�VKDULQJ��WR�GHIXVH�WHQVLRQV�
DQG�SUHSDUH�IRU�GLVFXVVLRQV�RQ�D�PDULWLPH�ERXQGDU\��,QGLD�DQG�3DNLVWDQ�UHVXUYH\HG�D�
SRUWLRQ�RI�WKH�GLVSXWHG�6LU�&UHHN�HVWXDU\�DW�WKH�PRXWK�RI�WKH�5DQQ�RI�.XWFK�LQ�������3D�
NLVWDQL�PDSV�FRQWLQXH�WR�VKRZ�-XQDJDGK�LQ�,QGLD¶V�*XMDUDW�6WDWH��E\�������3DNLVWDQ�ZLWK�
81�DVVLVWDQFH�KDG�UHSDWULDWHG�����PLOOLRQ�$IJKDQ�UHIXJHHV�DQG�KDV�XQGHUWDNHQ�D�FHQ�
VXV�WR�FRXQW�WKH�UHPDLQLQJ�PLOOLRQ�RU�PRUH��PDQ\�RI�ZKRP�UHPDLQ�DW�WKHLU�RZQ�FKRRVLQJ��
3DNLVWDQ�PDLQWDLQV�WURRSV�LQ�UHPRWH WULEDO�DUHDV�WR�FRQWURO�WKH�ERUGHU�ZLWK�$IJKDQLVWDQ�
DQG�URRW�RXW�RUJDQL]HG�WHUURULVW�DQG�RWKHU�LOOHJDO�FURVV�ERUGHU�DFWLYLWLHV��UHJXODU�PHHW�
LQJV�ZLWK�$IJKDQ�DQG�&RDOLWLRQ�DOOLHV�DLP�WR�UHVROYH�SHULRGLF�FODLPV�RI�ERXQGDU\�HQ�
FURDFKPHQWV�´
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7KH�)DFW�%RRN�ZDV ZURQJ��KHOO��LW�ZDVQ¶W�HYHQ�FORVH� 3DNLVWDQ�KDG�VWRSSHG�ORRNLQJ�IRU�
WHUURULVWV�ZKHQ�%XVK�KDG�SXOOHG�WKH�86�RXW�RI�$IJKDQLVWDQ�DQG�,UDT�LQ������ 0XVKDUUDI�
KDG�EHHQ�FRQILUPHG�WR�D�VHFRQG�µRIILFLDO¶ WHUP�EXW�GLVVLGHQWV�ZLWKLQ�WKH�&RXQWU\�KDG�UH�
PRYHG�KLP�DIWHU�D�IHZ�PRQWKV�DQG�KH�ZDV�SUHVXPHG�GHDG� %HFDXVH�RI�%XVK�SXOOLQJ�
$PHULFDQ�WURRSV�RXW�RI�$IJKDQLVWDQ��,UDT�DQG�.RUHD��WKHUH�KDGQ¶W�EHHQ�D�VLQJOH�WHUURULVW�
HYHQW�RQ�$PHULFDQ�VRLO�VLQFH� .HUU\�DQG�&OLQWRQ�KDG�XVHG�WKDW�IDFW�WR�ZLQ�HOHFWLRQ�LQ�
����� $V�WKH�86�ZHQW��VR�ZHQW�WKH�8QLWHG�.LQJGRP� %ODLU�ZDV�RXW��EXW�WKDW�KDG�ORQJ�
EHHQ�H[SHFWHG� :KHQ�WKH�7RULHV�WRRN�RYHU�3DUOLDPHQW��DOO�RI�WKHLU�WURRSV�KDG�DOUHDG\�
FRPH�KRPH�

,UDT��LQ�IDFW��ZDV�LQ�WKH�PLGGOH�RI�D�FLYLO�ZDU�WKDW�KDG�VWDUWHG�DV�VRRQ�DV�WKH�µ&ROODWLRQ�RI�
WKH�:LOOLQJ¶ OHIW� <RX�PD\�UHFDOO�WKDW�7RP�ZDV�FRQFHUQHG�DERXW�,UDQ� +H�VKRXOG�KDYH�
EHHQ��5XVVLD�KDG�JRQH�DKHDG�DQG�KHOSHG ,UDQ�ZLWK�LWV�QXFOHDU�SRZHU�SODQWV�DQG�ZKLOH�
WKH�5XVVLDQV�JRW�EDFN�WKHLU�QXFOHDU�PDWHULDOV��WKDW�KDGQ¶W�NHSW�,UDQ�ZDV�HQULFKLQJ�LWV
RZQ�PDWHULDOV� ,UDQ�KDG�VXFFHHGHG�LQ�EXLOGLQJ�VHYHUDO�DWRPLF�ZDUKHDGV�IRU�WKHLU�5XV�
VLDQ�FUXLVH�PLVVLOHV� $QG�FRQWUDU\�WR�ZKDW�*OREDO�6HFXULW\�KDG�VXJJHVWHG��WKH\�ZHUHQ¶W�
DQ\�ELJJHU�WKDQ�WKH�5XVVLDQ�ZDUKHDGV�WKDW�WKH�PLVVLOHV�ZHUH�RULJLQDOO\�GHVLJQHG�IRU�
7KH�,UDQLDQV�KDG�VRPH�KHOS�IURP�D�3DNLVWDQL�VFLHQWLVW�QDPH�$EGXO�4DGHHU�.KDQ�

,I�WKH�:7&�GLVDVWHU�FRXOG�EH�DWWULEXWHG�WR�DQ�LQWHOOLJHQFH�IDLOXUH��LPDJLQH�KRZ�FXPEHU�
VRPH�WKH�V\VWHP�EHFDPH�ZKHQ�%XVK�DSSRLQWHG�-RKQ�1HJURSRQWH�DV�KLV�'LUHFWRU�RI�1D�
WLRQDO�,QWHOOLJHQFH� 7KHQ�&ROLQ�3RZHOO�DQG�-RKQ�0F&DLQ�ZHUH�HOHFWHG�LPPHGLDWHO\�UH�
SODFHG�1HJURSRQWH�ZLWK�WKHLU�RZQ�PDQ� 6HYHUDO�%XVK�DSSRLQWHHV�UHVLJQHG�DQG�ZHUH�
UHSODFHG�E\�IXQFWLRQDULHV�ZKR�VSRXWHG�WKH�µ&RPSDQ\�/LQH¶� ,W�FDQ¶W�EH�WKDW�EDG�FDQ�LW"
:HOO��LI�WKH�&,$�)DFW�%RRN�ZDV�DQ\�LQGLFDWLRQ��\HV�

%RWK�/RQJ�9DOOH\�DQG�<HOORZVWRQH�VZDUPHG�RII�DQG�RQ�GXULQJ�WKH�VXPPHU�RI������ *H�
RORJLVWV�DWWULEXWHG�LW�WR�D�YROFDQR�LQ�$ODVND�WKDW�KDG�SURGXFHG�VHYHUDO�QRWDEOH�HDUWK�
TXDNHV� 7KHUH�KDG�EHHQ�VHYHUDO�WVXQDPL�VFDUHV�UHODWHG�WR�HDUWKTXDNHV�EXW�QRWKLQJ�KDG�
HYHU�FRPH�RI�WKHP� 7KH�WVXQDPL�RI�'HFHPEHU������ZDV�VWLOO�WKH�PRVW�UHFHQW�PDMRU�WVX�
QDPL�

)RU�DOO�SUDFWLFDO�SXUSRVHV�WKH�ZRUOG�ZDV�DW�SHDFH� 7KH�81�VWLOO�KDG�D�VPDOO�IRUFH�LQ�%RV�
QLD�.RVRYR��EXW�LW�ZDV�EHLQJ�JUDGXDOO\�UHGXFHG�DV�PRUH�DQG�PRUH�QDWLRQV�UHIXVHG�WR�
VHQG�WURRSV�WR�WKH�UHJLRQ� 7KDW�GHEDFOH�RYHU�WKH�(XURSHDQ�8QLRQ�&RQVWLWXWLRQ�KDV�VHHQ�
-DFTXHV�&KLUDF�UHSODFHG�E\�/DXUHQW�)DELXV��D�PHPEHU�RI�WKH�6RFLDOLVW�3DUW\��DQ�DV�XQ�
OLNHO\�FDQGLGDWH�DV�RQH�FRXOG�HYHU�LPDJLQH� ,Q�WKH�YRWH�WKDW�WRRN�SODFH�DPRQJ�WKH�PHP�
EHUV�RI�KLV�SDUW\�RQ�'HFHPEHU����������RQ�GHFLGLQJ�WKH�VWDQFH�WKDW�WKH�SDUW\�ZRXOG�WDNH�
FRQFHUQLQJ�WKH�(XURSHDQ�&RQVWLWXWLRQ��)DELXV�ZDV�WKH�OHDGHU�RI�WKH�GHIHDWHG�µQR¶ FDPS�
+H�ZHQW�RQ�WR�OHDG�WKH�UHEHO�IDFWLRQ�RI�WKH�36) DGYRFDWLQJ�D�µQR¶ YRWH�LQ�WKH������0D\�
���UHIHUHQGXP�RQ�WKH�(XURSHDQ�&RQVWLWXWLRQ��DQG�ZDV�VHHQ�DV�WKH�VSHDUKHDG�RI�WKH�
ZKROH�µQR¶ FDPSDLJQ�LQ�)UDQFH�

�
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,QWR�WKH�IDOO�RI�������5RE�WRRN�DQG�FRPSOHWHG�WKH�(07�%�FRXUVH��ILQLVKLQJ�MXVW�EHIRUH�
&KULVWPDV� +H�RQO\�DWWHQGHG���GD\V�D�ZHHN��0�:���OHDYLQJ�KLP�DPSOH�WLPH�WR�KHOS�$SULO�
+H�RFFDVLRQDOO\�UDQ�LQWR�6KHOO\�RQ�&DPSXV�DQG�WKH\¶G�JR�WR�FRIIHH� 6KH�H[SHFWHG�WR�EH�
D�'HSXW\�6KHULII�E\�WKH�IDOO�RI�WKH�IROORZLQJ�\HDU� 5RE�WROG�KHU�WKDW�LW�ZRXOG�EH�MXVW�ZKHQ�
KH�EHJDQ�KLV�3DUDPHGLF�WUDLQLQJ� +H�ZDV�WDONLQJ�DERXW�D�QHZ�PRYLH�WKDW�ZDV�FRPLQJ�
RXW�WKH�IROORZLQJ�ZHHN�DQG�6KHOO\�VDLG�VKH�NLQG�RI�ZDQWHG�WR�VHH�WKH�PRYLH�WRR� 5RE�
VDLG�WKDW�WKDW�PLJKW�MXVW�DV�ZHOO�JR�WRJHWKHU� +H�GLGQ¶W�FRQVLGHU�LW�D�GDWH�EHFDXVH�WKH\�
ZHUH�IULHQGV� :KHQ�\RX�DUH�\RXQJHU�WKDQ�����D���\HDU�DJH�GLIIHUHQFH�VRPHWLPHV�VHHPV�
OLNH�D�ORW� /DWHU�LQ�OLIH�����\HDUV�VHHP�OLNH�QRWKLQJ� 7KH\�ZHQW�WR�WKH�PRYLH�DQG�RXW�IRU�
FRIIHH�DIWHU�

$IWHU�5RE�FRPSOHWHG�(07�%DVLF��KH�ZHQW�WR�ZRUN�LQ�0DGHUD�DQG�RQO\�VDZ�6KHOO\�RQ�WKH�
DFUHDJH�RFFDVLRQDOO\� 6KH�KDG�VWDUWHG�WR�GDWH�DQRWKHU�IHOOD�DQG�KH�ZDV�EXV\�ZLWK�ZRUN�
$ERXW���\HDUV�DIWHU�WKH\�JRW�PDUULHG��6DPDQWKD�JRW�SUHJQDQW�DJDLQ� 6KH�ZDV�QRZ�DQ�
H[SHULHQFHG�KDQG�DQG�JRW�WKH�GLDSHUV�DURXQG�HDUO\��MXVW�DIWHU�VKH�JRW�RYHU�WKH�PRUQLQJ�
VLFNQHVV� $SULO�FRYHUHG�6DP¶V�:DWNLQV�EXVLQHVV�XQWLO�WKH�PRUQLQJ�VLFNQHVV�SDVVHG�DQG�
*DUU\�DQG�6DP�ZHUH�DFWXDOO\���PRQWKV�DKHDG�RQ�WKHLU�ORDQ� 0D\EH�WKH\�ZRXOGQ¶W�KDYH�
LW�SDLG�RII�LQ���\HDUV�OLNH�'HDQ�DQG�$YLV�GLG��EXW�WKH\�ZHUH�WU\LQJ�

5RE�FRQWLQXHG�WR�OLYH�RQ�WKH�DFUHDJH�DQG�WR�FDUH�IRU�'HDQ¶V�DQG�KLV�GDG¶V�KRUVHV� ,Q�
IDFW��5RE�ERXJKW�D�FRXSOH�RI�QHZ�RQHV��$SSDORRVDV� ,Q�(XURSH��WKH�VSRWWHG�$SSDORRVD�
+RUVHV�DSSHDU�SHULRGLFDOO\�WKURXJKRXW�KLVWRU\� 7KH�/LSL]]DQHU�+RUVH�H[KLELWHG�WKH�PRWW�
OHG�VNLQ RI�WKH�$SSDORRVD�LQ�WKH���WK���WK�FHQWXULHV� 7KHVH�VSRWV�VWLOO�FURS�XS�WR�WKLV�
GD\��

7R�1RUWK�$PHULFD�$SSDORRVD�+RUVHV�ZHUH�LQWURGXFHG�E\�WKH�6SDQLVK�H[SORUHUV� 7KHLU�
$QGDOXVLDQV�RIWHQ�KDG�VSRWWHG�FRDWV� ,QGLDQV�VWROH�DQG�WUDGHG�WKHP��DQG�WKH�VSRWWHG�
KRUVHV�TXLFNO\�VSUHDG�QRUWKZDUG� 7KH�1H]�3HUFH�,QGLDQ�WULEH�RI�2UHJRQ�EHFDPH�VRSKLV�
WLFDWHG�KRUVHPHQ�DQG�VHOHFWHG�WKH�VSRWWHG�EUHHG� 7KHVH�KRUVHV�ZHUH�RI�DQ�HOHJDQW�
UDFH��ORIW\�DQG�GXUDEOH� 7KH�VSRWV�KHOSHG�WR�FDPRXIODJH�WKH�KRUVH�DQG�WKH�ULGHU��IRU�WKH�
VSODVK\�SDWWHUQV�KHOSHG�WR�EUHDN�XS�WKH�KRUVHV¶ RXWOLQH�DQG�PDGH�LW�GLIILFXOW�WR�VHH�IURP�
WKH�GLVWDQFH� $SSDORRVDV�ZLWK�IODVK\�RU�XQXVXDO�PDUNLQJV�DUH�YDOXHG�WKH�EHVW��

,QGLDQV�XVHG�WKH�$SSDORRVD�+RUVH�LQ�EXIIDOR�KXQWLQJ�DQG�LQ�ZDU� 7KH�KRUVHV�KDG�WR�
SRVVHVV�VWUHQJWK��VSHHG��FRXUDJH�DQG�LQWHOOLJHQFH� 7KH�ZKLWH�VHWWOHUV�FDOOHG�WKH�KRUVHV�
³D�3DORXVH�KRUVH´ DIWHU�3DORVH�FRXQWU\�ZKHUH�,QGLDQV�OLYHG� )LQDOO\�LW�EHFDPH�³$SSDORR�
VD�´ 'XULQJ�WKH�ZDU�$SSDORRVD�+RUVHV�ZHUH�WKH�UHDVRQ�WKH�86�&DOYDU\�ZDV�GHSULYHG�RI�
YLFWRU\�IRU�PDQ\�PRQWKV��EHFDXVH�WKH�1H]�3HUFH�IOHG�RYHU�������PLOHV�RI�UXJJHG��DO�
PRVW�LPSDVVLEOH�WHUUDLQ� $IWHUZDUGV�QRWKLQJ�ZDV�GRQH�DERXW�WKHVH�VWURQJ��LQWHOOLJHQW�
$SSDORRVD�+RUVHV��DQG�WKH\�ZHUH�DOPRVW�GLPLQLVKHG�WR�QRWKLQJ��

5RE�ERXJKW�XQUHODWHG�KRUVHV��D�VWDOOLRQ�DQG�D�PDUH� +RZHYHU��RQFH�KH�HQWHUHG�3DUD�
PHGLF�VFKRRO�LQ�WKH�IDOO�RI�������KH�GLGQ¶W�KDYH�WLPH�WR�ULGH�WKHP� +H�DOVR�ERXJKW�QHZ�
VDGGOHV�DQG�EULGOHV�IRU�WKH�KRUVHV� 6KHOO\�KDG�ILQLVKHG�XS�VFKRRO�DQG�ZDV�D�URRNLH�
'HSXW\�ZLWK�WKH�0DGHUD�&RXQW\�6KHULII¶V�'HSDUWPHQW� 2QH�6DWXUGD\��6KHOO\�VDZ�5RE�
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JURRPLQJ�KLV�VWDOOLRQ�DQG�RIIHUHG�WR�JURRP�WKH�PDUH� 7KH�PDUH�ZDV�ZLWK�IRDO�DQG�D�OLWWOH�
WRXFK\��EXW�6KHOO\�WDONHG�WR�KHU�DQG�FDOPHG�KHU�

³6KH¶V�WRR�IDU�DORQJ�WR�ULGH��EXW�,�QHHG�WR�ULGH�P\�KRUVH��GR�\RX�ZDQW�PH�WR�VDGGOH�XS�
\RXUV�DQG�ULGH�DORQJ"´

³,�KDYHQ¶W�EHHQ�ULGLQJ�IRU�D�ZKLOH��WKDW�PLJKW�EH�IXQ� 7KDW¶V�P\�VDGGOH�RYHU�WKHUH�´

³,¶OO�VDGGOH�\RXU�PDUH��6KHOO\� $UH�\RX�VWLOO�GDWLQJ�ZKDW¶V�KLV�QDPH"´

³5RE�,�GLGQ¶W�JR�RXW�ZLWK�KLP�IRU�PRUH�WKDQ���GDWHV� 7KH�PDQ�ZDV�DOO�RYHU�PH� 1R��,¶P�
QRW�VHHLQJ�DQ\RQH�´

³,�VRUW�RI�PLVV�RXU�FRIIHHV EXW�ZLWK�VFKRRO��WKHUH�DUHQ¶W�HQRXJK�KRXUV�LQ�WKH�GD\� +RZ�GR�
\RX�OLNH�EHLQJ�D�'HSXW\"´

³,�ORYH�LW�EXW�P\�IDWKHU�LVQ¶W�DW�DOO�KDSS\�´

³:K\�QRW" ,W¶V�DQ�KRQRUDEOH�SURIHVVLRQ�´

³+H¶V�DIUDLG�VRPHRQH�ZLOO�VKRRW�KLV�OLWWOH�EDE\�´

³,¶YH�VHHQ�\RX�VKRRW�D�IHZ�WLPHV� ,�GRQ¶W�EHOLHYH�KH�KDV�DQ\WKLQJ�WR�ZRUU\�DERXW�´

³)ODWWHU\�ZLOO�JHW�\RX�HYHU\ZKHUH�´

³,�ZDVQ¶W�WU\LQJ�WR�IODWWHU�\RX��6KHOO\��LW¶V�D�VLPSOH�IDFW� <RX�VKRRW�D�KDQGJXQ�YHU\�ZHOO�´

³:DQW�WR�JR�WR�WKH�PRYLHV�VRPH�WLPH"´

³,I�,�FDQ�ILQG�D�KROH�LQ�P\�VFKHGXOH��LW�ZRXOG�EH�IXQ� ,�GLG�WKH����KRXU�3UH�3DUDPHGLF�
FODVV�LQ�&ORYLV�DQG�QRZ�WKLV� ,W¶V�D�GLIILFXOW�FRXUVH�GHVLJQHG�WR�HGXFDWH�FXUUHQW�(07�%¶V�
WR�WKH�KLJKHVW�OHYHO�RI�FHUWLILFDWLRQ�ZLWKLQ�WKH�(06�V\VWHP��DQ�DGYDQFHG�OLIH�VXSSRUW�
�$/6��SDUDPHGLF� ,W¶V�DQ�H[WHQVLYH�������KRXU�WUDLQLQJ�SURJUDP�ZLOO�LQFOXGH�����KRXUV�RI�
GLGDFWLF�HGXFDWLRQ������KRXUV�RI�FOLQLFDO�LQWHUQVKLS�WUDLQLQJ��DQG�VXSHUYLVHG�ILHOG�WUDLQLQJ�
H[SHULHQFH�RI�����KRXUV� $IWHU�P\�FRXUVH�FRPSOHWLRQ��,�KDYH�P\�FOLQLFDO�LQWHUQVKLS�IRO�
ORZHG�E\�P\�ILHOG�WUDLQLQJ� $IWHU�WKDW��,�KDYH�WR�DWWHQG�WKH�SROLFH�DFDGHP\� ,I�WKH�6KHULII�
KLUHV�PH��WKHQ�,¶OO�KDYH�WR�DWWHQG�WKH�+	.�6SHFLDOL]HG�7DFWLFDO�0HGLFDO�7UDLQLQJ�3UR�
JUDP� ,�ZDQW�WR�EH�D�PHPEHU�RI�WKH�6KHULII¶V�7DFWLFDO�0HGLFDO�5HVSRQVH�7HDP�´

³7KDW¶V�YHU\�DPELWLRXV�´

³,�VWDUWHG�RXW�ZDQWLQJ�WR�EH�D�'HSXW\�OLNH�\RX�DUH� 7KHQ��'HWHFWLYH�0DUWLQ�UHIHUUHG�PH�WR�
'HSXW\�'DQ�-DFNVRQ�DQG�,�JRW�LQWHUHVWHG�LQ�KLV�SURJUDP�´

³0DUWLQ�UHWLUHG��EXW�-DFNVRQ�LV�VWLOO�WKHUH�´
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³5HDOO\��ZKHUH�GLG�0DUWLQ�JR"´

³)LVKLQJ��,�WKLQN� +RZ�GLG�\RX�NQRZ�'HWHFWLYH�0DUWLQ"´

³:H�KDG�D�VKRRWLQJ�D�IHZ�\HDUV�EDFN� 2XU�IDWKHU�PROHVWHG�6DP� +H�ZDV�FRQYLFWHG�EXW�
KH�HVFDSHG�IURP�MDLO�DQG�HQGHG�XS�RQ�WKH�DFUHDJH� 7RP�KDG WR�VKRRW�KLP�WR�SURWHFW�XV�
,�VXSSRVH�WKDW¶V�ZKHQ�,�EHFDPH�LQWHUHVWHG�LQ�EHFRPLQJ�D�'HSXW\�6KHULII�´

³<RXU�GDG�NLOOHG�\RXU�IDWKHU"´

³0\�IDWKHU�VDLG�KH�KDG�D�JXQ�DQG�7RP�GLGQ¶W�KDYH�D�FKRLFH�´

³$QG�QHLWKHU�6DP�QRU�\RX�KDYH�DQ\�KDUG�IHHOLQJV�WRZDUGV�7RP"´

³0\�IDWKHU�PROHVWHG�6DP�DQG�EHDW�PH�XS�VHYHUDO�WLPHV� ,¶P�MXVW�VRUU\�LW�KDG�WR�EH�7RP�
LQVWHDG�RI�D�'HSXW\�ZKR�VKRW�KLP� 7KH�'HSXWLHV�JRW�KHOG�XS�DQG�GLGQ¶W�DUULYH�XQWLO�DERXW�
��PLQXWHV�DIWHU�WKH�VKRRWLQJ�´

³:H¶UH�EDFN�´

³+H\�WKDQNV�IRU�ULGLQJ�ZLWK�PH�6KHOO\�´

³$Q\WLPH�\RX�ZDQW�WR�JR�ULGLQJ�DJDLQ��MXVW�JLYH�PH�D�KROOHU� $QG�GRQ¶W�IRUJHW�WKDW�ZH�
KDYH�VRUW�RI�D�GDWH�WR�JR�WR�WKH�PRYLHV�´

�

³5LGLQJ�ZLWK�6KHOO\��KXK"´

³,�QHHGHG�WR�H[HUFLVH�P\�KRUVH�´

³<RX�RXJKW�WR�WDNH�KHU�WR�WKH�PRYLHV�RU�VRPHWKLQJ�´

³0RP��ZH�VRUW�RI�PDGH�D�GDWH�WR�JR�WR�WKH�PRYLHV�ZKHQ�,�FDQ�ILQG�WLPH�´

³5RE��\RX�QHHG�WR�PDNH�WLPH� 6KHOO\�LV�D�YHU\�QLFH�\RXQJ�ODG\�´

³5LJKW��VKH�FRPHV�FRPSOHWH�ZLWK�KHU�RZQ�EDGJH�DQG�JXQ�´
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$�)DPLO\�$ORQH�± &KDSWHU����± )XOO�)OHGJHG�3DUDPHGLF

³'LG \RX�HYHU�MXVW�VWRS�DQG�ORRN�DW�KHU��5RE" 6KHOO\�LV�YHU\�DWWUDFWLYH�´

³,�QRWLFHG�´

$OWKRXJK�ERWK�<HOORZVWRQH�DQG�/RQJ�9DOOH\�UXPEOHG�WKH�VXPPHU�RI������DQG�DJDLQ�WKH�
VXPPHU�RI�������DQG�PRVW�WLPHV�LQ�EHWZHHQ��QHLWKHU�ORRNHG�OLNH�WKH\�ZHUH�JRLQJ�WR�
HUXSW� ,I�DQ\WKLQJ�ZHUH�JRLQJ�WR�H[SORGH��LW�PLJKW�EH�WKH�,QGLD�3DNLVWDQ�GLVSXWH��RU��,UDQ�
5XVVLD�KDG�DFFXVHG�,UDQ�RI�SURGXFLQJ�µYDVW�TXDQWLWLHV¶ RI�HQULFKHG�XUDQLXP�DQG�H[WUDFW�
LQJ�SOXWRQLXP�WR�EXLOG�ERPEV� 7KH�,$($�PRUH�RU�OHVV�VDLG��µZH�WROG�\RX�VR¶� 7KH�81�ZDV�
EHFRPLQJ�D�WRWDOO\�LQHIIHFWLYH�ERG\��QRW�WKDW�WKH\¶G�EHHQ�ZRUWK�D�GDPQ�DIWHU�WKH�.RUHDQ�
SROLFH�DFWLRQ�HQGHG�

1RUWK�.RUHD�KDG�DSSDUHQWO\�GLVDUPHG��DJDLQ� DFFRUGLQJ�WR�WKH�,$($� )RU�DOO�RI�LWV�IXP�
EOHV��XQGHU�3UHVLGHQW�3RZHOO�DQG�9LFH�3UHVLGHQW�0F&DLQ��WKH�LQWHOOLJHQFH�FRPPXQLW\�
ZDV�JHWWLQJ�LWV�DFW�WRJHWKHU��DOEHLW�VORZO\� 2I�PDMRU�FRQFHUQ�ZDV�WKDW�IDFW�WKDW�1RUWK�.R�
UHD�VWLOO�SRVVHVVHG�,&%0V� 6RPH�RI�WKHP�KDG�EHHQ�VROG�WR�,UDQ� 2QO\�D�GR]HQ��EXW�WKH�
LQWHOOLJHQFH�FRPPXQLW\�ZDV�HVWLPDWLQJ�WKDW�,UDQ�KDG�HQRXJK�QXFOHDU�PDWHULDO�WR�SURGXFH�
DV�PDQ\�DV����QXFOHDU�ZHDSRQV�

,UDQ�KDG����,&%0¶V�DQG����5XVVLDQ�FUXLVH�PLVVLOHV�DOO�DUPHG�ZLWK�QXFOHDU�ZDUKHDGV�
,UDQ�DOVR�KDG���QXFOHDU�ERPEV� ,Q�WKH�LQWHULP��,VUDHO�KDGQ¶W�HYHU�DGPLWWHG�WKDW�LW�KDG�QX�
FOHDU�ZHDSRQV��EXW�FXUUHQW�HVWLPDWHV�SXW�WKHLU�WRWDO�DW����� $SSDUHQWO\�,VUDHO�KDG�
HTXLSSHG�DOO�RI�WKHLU�-HULFKR�,,�DQG�-HULFKR�,,,�PLVVLOHV�ZLWK�QXFOHDU�ZDUKHDGV� ,Q�0D\�
������,VUDHO�LV�UHSRUWHG�WR�KDYH�VHFUHWO\�FDUULHG�RXW�LWV�ILUVW�WHVW�ODXQFKHV�IURP�WZR�*HU�
PDQ�EXLOW�'ROSKLQ�FODVV�VXEPDULQHV�RI�FUXLVH�PLVVLOHV�FDSDEOH�RI�FDUU\LQJ�QXFOHDU�ZDU�
KHDGV� 7KH�PLVVLOHV�ODXQFKHG�IURP�YHVVHOV�RII�6UL�/DQND�LQ�WKH�,QGLDQ�2FHDQ�DUH�VDLG�WR�
KDYH�KLW�D�WDUJHW�DW�D�UDQJH�RI�DERXW�������NLORPHWHUV�>DERXW�����VWDWXWH�PLOHV@� ,VUDHO�LV�
UHSRUWHG�WR�SRVVHVV�D����NW QXFOHDU�ZDUKHDG��FRQWDLQLQJ��NJ�RI�SOXWRQLXP�WKDW�FRXOG�EH�
PRXQWHG�RQ�FUXLVH�PLVVLOHV��

,VUDHO�KDV�UHSRUWHGO\�GHYHORSHG�DQ�DLU�ODXQFKHG�FUXLVH�PLVVLOH�WKDW�FRXOG�EH�RSHUDWLRQDO�
E\�������FDOOHG�WKH�3RSH\H�7XUER� 7KH�3RSH\H�7XUER��ZLWK�D�UDQJH�WKDW�LV�YDULRXVO\�UH�
SRUWHG�DW�EHWZHHQ�����NP�DQG�����NP��ZRXOG�DSSHDU�WR�UHSUHVHQW�D�WXUER�MHW�SRZHUHG�
FUXLVH�PLVVLOH�WKDW�PD\�LQFRUSRUDWH�DYLRQLFV�DQG�RWKHU�FRPSRQHQWV�GHYHORSHG�IRU�WKH�
3RSH\H�IDPLO\�RI�PLVVLOHV� 7KH�$*0�����+$9(�1$3�LV�D�YDULDQW�RI�WKH�,VUDHOL�$LU�)RUFH�
3RSH\H�PLVVLOH��ZKLFK�XVHV�D�VROLG�SURSHOODQW�URFNHW�PRWRU� 7KH�3RSH\H�,,��DOVR�NQRZQ�
DV�WKH�+DYH�/LWH��LV�D�VPDOOHU�PLVVLOH�ZLWK�PRUH�DGYDQFHG�WHFKQRORJ\� 'HVLJQHG�IRU�GH�
SOR\PHQW�RQ�ILJKWHU�DLUFUDIW��3RSH\H�,,�KDV�D�UDQJH�RI�����NLORPHWHUV�

7KH�UHSRUWHG�UDQJH�RI�������NP�IRU�WKH�6/&0�WHVWHG�LQ�0D\������LV�VHYHUDO�WLPHV�
JUHDWHU�WKDQ�WKH�SUHYLRXVO\�UHSRUWHG�UDQJH�IRU�WKH�3RSH\H�7XUER� +RZHYHU��WKH�3RSH\H�
7XUER�LV�D�SRRUO\�DWWHVWHG�PLVVLOH��DQG�WKH�RSHQ�OLWHUDWXUH�SURYLGHV�OLWWOH�LQIRUPDWLRQ�RQ�
WKLV�V\VWHP� ,QGHHG��EHFDXVH�RI�WKH�VPDOO�VL]H�RI�WKH�YHKLFOH�DQG�WKH�OLPLWHG�WHVWLQJ�SUR�
JUDP�WR�GDWH��LW�LV�HQWLUHO\�SRVVLEOH�WKDW�HYHQ�WKH�86�LQWHOOLJHQFH�FRPPXQLW\�KDV�RQO\�
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OLPLWHG�LQVLJKW�LQWR�WKH�FDSDELOLWLHV�RI�WKLV�V\VWHP� 7KHUH�LV�QR�SDUWLFXODU�UHDVRQ�WR�GRXEW�
WKDW�,VUDHO�FRXOG�GHYHORS�D�YDULDQW�RI�WKH�3RSH\H�7XUER�ZLWK�D�UDQJH�RI�������NP��VLPSO\�
E\�OHQJWKHQLQJ�WKH�IXHO�WDQN�DVVRFLDWHG�ZLWK�D���������NP�YDULDQW�UHSRUWHG�E\�86�LQWHO�
OLJHQFH� $W�SUHVHQW�LW�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�ZKHWKHU�WKH�86�LQWHOOLJHQFH�KDV�XQ�
GHU�HVWLPDWHG�WKH�UDQJH�RI�WKLV�PLVVLOH��RU�ZKHWKHU�QHZV�UHSRUWV�KDYH�RYHU�HVWLPDWHG�
WKH�PLVVLOH¶V�UDQJH� 7KH�ORQJHU�UDQJH�UHSRUWHG�LQ�-XQH������LV�FHUWDLQO\�FRQVLVWHQW�ZLWK�
,VUDHOL�WDUJHWLQJ�UHTXLUHPHQWV��

,W�LV�JHQHUDOO\�DJUHHG�WKDW�WKHVH�VXEPDULQHV�DUH�RXWILWWHG�ZLWK�VL[�����PLOOLPHWHU�WRUSHGR�
WXEHV�VXLWDEOH�IRU�WKH����LQFK�WRUSHGRHV�WKDW�DUH�QRUPDOO\�XVHG�RQ�PRVW�VXEPDULQHV��
LQFOXGLQJ�WKRVH�RI�WKH�8QLWHG�6WDWHV� 6RPH�UHSRUWV�VXJJHVW�WKDW�WKH�VXEPDULQHV�KDYH�D�
WRWDO�RI�WHQ�WRUSHGR�WXEHV�± VL[�����PLOOLPHWHU�DQG�IRXU�����PLOOLPHWHU� 8QLTXHO\��WKH�6R�
YLHW�QDY\�GHSOR\HG�WKH�7\SH����KHDY\ZHLJKW�WRUSHGR�XVLQJ�D�����PLOOLPHWHU�WXEH� 7KH�
IRXU�ODUJHU������LQFK�GLDPHWHU�WRUSHGR�WXEHV�FRXOG�EH�XVHG�WR�ODXQFK�D�ORQJ�UDQJH�QX�
FOHDU�FDSDEOH�VXEPDULQH�ODXQFKHG�FUXLVH�PLVVLOH��6/&0���

6RPH�UHSRUWV�FODLP�WKHUH�DUH�WZR�VHSDUDWH�PLVVLOH�V\VWHPV�XQGHU�GHYHORSPHQW��WKH�-HU�
LFKR���ZLWK�DQ ����NP�UDQJH�DQG�WKH�-HULFKR��%�ZLWK�DQ�H[WHQGHG�������NP�UDQJH� 7KH�
UDQJH�RI�WKLV�PLVVLOH�LV�IUHTXHQWO\�UHSRUWHG�DV�DERXW�������NP�ZLWK�D�������NJ�SD\ORDG��
EXW�RWKHU�HVWLPDWHV�VXJJHVW�WKDW�LW�LV�FDSDEOH�RI�D�PXFK�ORQJHU�UDQJH��

)ROORZLQJ�WKH�ODXQFK�RI�WKH�ILUVW�2IIHT�VDWHOOLWH��VFLHQWLVWV�DW�WKH�/DZUHQFH�/LYHUPRUH�1D�
WLRQDO�/DERUDWRU\�UHSRUWHGO\�FDOFXODWHG�WKDW�WKH�6KDYLW�³FRXOG�WUDQVSRUW�D�QXFOHDU�ZDU�
KHDG�D�PLQLPXP�RI�������NP´ LI�GHSOR\HG�DV�D�EDOOLVWLF�PLVVLOH DQG�DQDO\VWV�DW�WKH�'H�
IHQVH�'HSDUWPHQW�HVWLPDWHG�D�UDQJH�RI�������NP�IRU�WKH�PLVVLOH��ZLWK�DQ�XQVSHFLILHG�
SD\ORDG�FDSDFLW\� ,Q�-XO\�������6WHYH�)HWWHU��D�SK\VLFLVW�DW�WKH�8QLYHUVLW\�RI�0DU\ODQG��
FDOFXODWHG�WKH�SD\ORDG�DQG�UDQJH�SDUDPHWHUV�RI�WKH�6KDYLW��EDVHG�RQ�GDWD�DERXW�WKH�
WZR�2IIHT�ODXQFKHV�SURYLGHG�LQ�WKH�SUHVV� +H�IRXQG�WKDW�LI�WKH�6KDYLW�ZHUH�GHSOR\HG�DV�
D�EDOOLVWLF�PLVVLOH�LW�FRXOG�GHOLYHU�D�����NJ SD\ORDG�D�GLVWDQFH�RI�������NP��SXWWLQJ�WKH�
ZKROH�RI�WKH�0LGGOH�(DVW��DQG�D�ODUJH�SDUW�RI�WKH�IRUPHU�6RYLHW�8QLRQ��ZLWKLQ�VWULNLQJ�GLV�
WDQFH��

7KH�-HULFKR������DQG���DUH�GHSOR\HG�QHDU�6HGRW�0LNKD�LQ�WKH�-XGHDQ�IRRWKLOOV��DERXW����
NP�HDVW�RI�-HUXVDOHP��DQG DERXW����NP�VRXWKHDVW�RI�7HO�$YLY�� 7KH�IDFLOLW\�LV�ORFDWHG�D�
IHZ�NLORPHWHUV�WR�WKH�VRXWKHDVW�RI�7HO�1RI�DLU�EDVH

�

³,¶P�ILQDOO\�GRQH�´ 5RE�WROG�6KHOO\�

³'RQH�ZLWK�ZKLFK�SDUW"´

³7KH�KDUG�SDUW�6KHOO\��3DUDPHGLF�WUDLQLQJ� 2QFH�,�SDVV�P\�H[DP��LW�ZLOO�EH RIILFLDO�´

³:KDW�H[DP�LV�WKDW��5RE"´ �7KH�\HDU�LV�������
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³7KH�1DWLRQDO�5HJLVWU\�(PHUJHQF\�0HGLFDO�7HFKQLFLDQ�3DUDPHGLF�H[DPLQDWLRQ�´

³,V�LW�KDUG"´

³,�DVVXPH�VR��EXW�,¶YH�QHYHU�WDNHQ�LW�EHIRUH�´

³$IWHU�WKDW�ZKDW"´

³3ROLFH�$FDGHP\� $QG�LI�,¶P�OXFN\��D MRE�ZLWK�WKH�0DGHUD�&RXQW\�6KHULII¶V�'HSDUWPHQW�´

³<RX�GR�RN� 7KH�URRNLH�\HDU�LV�D�FKDOOHQJH��EXW�ZLWK�DOO�\RX¶YH�EHHQ�WKURXJK�\RX�
VKRXOGQ¶W�KDYH�DQ\�WURXEOH�´

³:RXOG�\RX�OLNH�WR�JR�RXW�WR�GLQQHU" ,�WKLQN�D�FHOHEUDWLRQ�LV�LQ�RUGHU�´

³2K�GDUQ��,�ORYH�WR��EXW�,�SURPLVHG�*DUU\�DQG�6DP�WKDW�,¶G�ZDWFK�&DUROLQH�´

³,I�,�FDQ�FRYHU�WKDW��ZRXOG�\RX�OLNH�WR�JR"´

³2I�FRXUVH�´

³0RP��5RE� ,�DVNHG�6KHOO\�RXW�WR�GLQQHU�WR�FHOHEUDWH�P\�ILQLVKLQJ�VFKRRO�DQG�VKH¶G�JR��
EXW�VKH�SURPLVHG�*DUU\�DQG�6DP�VKH¶G�ZDWFK�&DUROLQH� <RX�ZRXOG" *UHDW��WKDQNV�
0RP� 2N��6KHOO\��QR�PRUH�H[FXVHV��,¶YH�JRW�\RX�FRYHUHG�´

³/HW�PH�KDYH�RQH�KRXU�WR�FOHDQ�XS�DQG�FKDQJH�´

³,�FDOO�DQG�PDNH�D�UHVHUYDWLRQ�´

³'RQ¶W�\RX�QHHG�WR�JHW�FOHDQHG�XS�WRR"´

³���PLQXWHV�WRSV� ,¶OO�SLFN�\RX�XS�LQ�RQH�KRXU�´

�

³:KHUH�DUH�ZH�JRLQJ"´

³,�PDGH�D�UHVHUYDWLRQ�DW�WKH�(OGHUEHUU\�+RXVH�LQ�2DNKXUVW�´

³+H\�QRW�EDG��LW¶V�UDWHG���RXW�RI����´

³7KHQ�\RX�DSSURYH"´

6KHOO\�SHFNHG�5RE�RQ�WKH�FKHHN� $SSDUHQWO\�VKH�GLG� 5RE�GHFOLQHG�WR�KDYH�DQ\WKLQJ�WR�
GULQN� FODLPLQJ�KH�FRXOGQ¶W�DIIRUG�WR�NLOO�DQ\�EUDLQV�FHOOV�XQWLO�DIWHU�WKH�H[DP� 5RE¶V�PDUH�
KDG�JLYHQ�ELUWK�WR�D�ILOO\�DQG�KH�KDG�EUHG�KHU�DJDLQ�KRSLQJ�WR�JHW�D�FROW� *DUU\�KDG�DG�
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YDQFHG�RQ�KLV�MRE�WR�D�IXOO�IOHGJHG�PHFKDQLF�DQG�ZDV�ZRUNLQJ�IRU�3RZHUWHFK�(QJLQHV�
7KH�GHDOHUVKLS�VROG�DQG�VHUYLFHG�D�ZLGH�UDQJH�RI�SURGXFWV�LQFOXGLQJ�GLHVHO�HQJLQHV��
JHQHUDWRUV�DQG�GR]HQV�RI�SURGXFWV� *DUU\�KDG�UHFHLYHG�VHYHUDO�UDLVHV�DQG�LW�DSSHDUHG�
WKDW�KH�PLJKW�EH�LQ�IRU�D�SURPRWLRQ� 6DP¶V�:DWNLQV�EXVLQHVV�ULYDOHG�$SULO¶V�LQ�YROXPH�
6R�PXFK�VR�WKDW�6DP�KDG�EHFRPH�D�GLVWULEXWRU�KHUVHOI� $SULO�DQG�VKH�KDG�GLYLGHG�WKH�
FXVWRPHU�EDVH�ZLWK�$SULO�WDNLQJ�HYHU\RQH�QRUWK�RI�)UHVQR�DQG�6DP�WDNLQJ�HYHU\RQH�
VRXWK�RI�)UHVQR� 3RRU�7RP�ZDV�KDXOLQJ�D�SLFNXS�ORDG�RI�SDFNDJHV�HYHU\�GD\�DQG�RQ�
EXV\�GD\V�ZDV�KDXOLQJ�WZR�

7KH�RULJLQDO�KHUGV�RI�KRUVHV�KDG�EHHQ�VROG�RII�DQG�UHSODFHG�ZLWK�\RXQJHU�DQLPDOV�
'HDQ�DQG�$YLV�ZHUH�FRPPXWLQJ�HYHU\�GD\�DQG�JHWWLQJ�WLUHG�RI�WKH�GULYH� 7KH\�ZHUH�
HDUQLQJ�YHU\�JRRG�LQFRPHV�DQG�GDUHG�QRW�TXLW�DOWKRXJK�WKH\�GLGQ¶W�QHHG�WKH�PRQH\� %XW�
ZKHQ�FDQ�D�SHUVRQ�HYHU�KDYH�WRR�PXFK�PRQH\"

�

,W�ZDV�D�VSHFWDFXODU�ZHHN� 5RE�JRW�KLV�H[DP�UHVXOWV��KH�SDVVHG��DQG�KH�FRPSOHWHG�SR�
OLFH�DFDGHP\� /W��'DQ�-DFNVRQ�KDG�D�SRVLWLRQ�IRU�5RE��EXW�KH�ZRXOG�KDYH�WR�GR�KLV�URRN�
LH�\HDU�����������RQ�SDWURO� $IWHU�WKDW�KH�FRXOG�DWWHQG�WKH�+	.�VFKRROV�DQG�EH�FRQVLG�
HUHG�IRU�WKH�7DFWLFDO�0HGLFDO�5HVSRQVH�7HDP� ,W�KDG�EHHQ�D�ORQJ�KDUG�MRXUQH\�IRU�5RE�
+H�KDG�DSSOLHG�KLPVHOI�DQG�KLV�KDUG�ZRUN�KDG�SDLG�RII� :KHQ�6KHOO\�KDG�JLYHQ�KLP�D�
SDVVLRQDWH�FRQJUDWXODWLRQV�NLVV�LW�KDG�EHHQ�IXOO�RQ�WKH�OLSV� 7KHUH�ZHUH�QR�PLVWDNLQJ�
6KHOO\¶V�IHHOLQJV�EXW�5RE�ZDQWHG�WR�JHW�KLV�URRNLH�\HDU�RXW�RI�WKH�ZD\�EHIRUH�KH�JRW�
PDUULHG� 1HYHUWKHOHVV��KH�SURSRVHG�DQG�VKH�DFFHSWHG� 7KH\�DJUHHG�WR�SRVWSRQH�JHW�
WLQJ�PDUULHG�XQWLO�KH�FRPSOHWHG�WKH�+	.�VFKRROV�

,W�LV�VDLG�WKDW�WKH�EHVW�ODLG�VFKHPHV�R¶ 0LFH�DQ¶ 0HQ��JDQJ�DIW�DJOH\� 0DQ\�RI�XV�EHOLHYH�
WKDW�WKH�H[SUHVVLRQ�LV��WKH�EHVW�ODLG�SODQV�RI�PLFH�DQG�PHQ�RIW�JR�DVWUD\� &ORVH�HQRXJK�
IRU�JRYHUQPHQW�ZRUN� ,W�DSSHDUHG�WKDW�3RZHOO�DQG�0F&DLQ�ZRXOG�JHW�UHHOHFWHG LQ�1R�
YHPEHU� ,¶YH�DOZD\V�ZRQGHUHG�ZKDW�ZRXOG�KDSSHQ�LI��DIWHU�WKH�HOHFWLRQ��WKHUH�ZHUH�
VRPH�NLQG�RI�1DWLRQDO�(PHUJHQF\� 3UHVXPDEO\�LI�WKH�VDPH�WHDP�UHPDLQHG�LQ�WKH�:KLWH�
+RXVH��WKHUH�FRXOG�EH�D�QRQ�SXEOLF�VZHDULQJ�LQ�FHUHPRQ\�E\�D�IHGHUDO�MXGJH�DW�WKH�ORFD�
WLRQ�ZKHUH�WKH�,QFXPEHQW�3UHVLGHQW�DQG�9LFH�3UHVLGHQW�ZHUH�ORFDWHG� :KDW�ZRXOG�KDS�
SHQ�LI�WKH\�GLGQ¶W�JHW�UHHOHFWHG�DQG�WKH�ZLQQHUV�RI�WKH�HOHFWLRQ�JRW�NLOOHG" ,W�GLGQ¶W�KDS�
SHQ��EXW�LW�LV�DQ�LQWHUHVWLQJ�TXHVWLRQ�

7KH�DQVZHU��RI�FRXUVH��LV�WKDW�&RQJUHVV�ZRXOG�GHWHUPLQH�ZKR�WKH�QH[W�3UHVLGHQW�ZDV�
7KHQ�DJDLQ�WKH�HOHFWLRQ�UHVXOWV�DUHQ¶W�RIILFLDO�XQWLO�WKH�(OHFWRUDO�&ROOHJH�LVVXHV�LWV�YHU�
GLFW��DUH�WKH\" )RU�SHRSOH�RSSRVHG�WR�WKH�(OHFWRUDO�&ROOHJH��WKDW�PLJKW�EH�DQ�DUJXPHQW�
WR�HOLPLQDWH�LW� 7KH�SHRSOH�KDYH�VSRNHQ�ZLWK�WKH�SRSXODU�HOHFWLRQ� 6DWLVILHG" 7KLQN�EDFN�
WR������DQG�UHPHPEHU�ZKR�ZRQ�WKH�SRSXODU�HOHFWLRQ�DQG�ZKR�EHFDPH�3UHVLGHQW� �,�
OLNHG�'XE\D� KH�ZDV�VRUWD�LQ�WKH�$LU�)RUFH��

�
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'XULQJ�WKH�ODWWHU�PRQWKV�RI�������WKH�\HDU�5RE�EHFDPH�D�URRNLH�'HSXW\��WKH�VLWXDWLRQ�
EHWZHHQ�,QGLD�DQG�3DNLVWDQ�HVFDODWHG� ,W�ZRXOG�HYHQWXDOO\�EH�DWWULEXWHG�WR�WKH�QHZ�3D�
NLVWDQL�OHDGHU��EXW�LW�ZRXOGQ¶W�UHDOO\�PDNH�PXFK�GLIIHUHQFH� ,W�ZDVQ¶W�OLNH�QRERG\�VDZ�LW�
FRPLQJ�HLWKHU�DQG�WKH�'+6�KDG�UDLVHG�WKH�WKUHDW�OHYHO�WR�\HOORZ��WKHQ�WR RUDQJH�DQG�IL�
QDOO\�UHG� (DFK�WLPH�WKH�WKUHDW�QRWFKHG�XS�WKH�'()&21 OHYHO�UDWFKHWHG�RQH�OHYHO�KLJK�
HU� %\�WKH�ILUVW�RI�'HFHPEHU��WKH�86�ZDV�DW�UHG�DQG�'()&21 �� ,W�ZDVQ¶W�UHDGLO\�DSSDU�
HQW�ZKR�ILUHG�WKH�ILUVW�VKRW� ,W�ZDV�FOHDU�ZKR�ILUHG�WKH�ILQDO�VKRWV��&KLQD��5XVVLD�DQG�WKH�
8QLWHG�6WDWHV�LQ�WKDW�RUGHU�

:LWK�WKH�86�RQ�UHG�DOHUW��WKH�GXWLHV�RI�WKH�YDULRXV�6KHULII¶V�'HSDUWPHQWV�PRYHG�LQWR�
KLJK�JHDU� /HDYHV�ZHUH�FDQFHOOHG��GRXEOH�VKLIWV�EHFDPH�FRPPRQ��HWF� *DUU\�DQG�6DP�
PRYHG�WR�WKH�DFUHDJH�DQG�*DUU\�FRPPXWHG�WR�)UHVQR� 7RP�DQG�$SULO�GRXEOH�FKHFNHG�
WKHLU�VXSSOLHV�DQG�WKRVH�RI�'HDQ�DQG�$YLV� 7RP�PRYHG�DV�PXFK�RI�WKHLU�IUR]HQ�PHDW�WR�
WKH�VKHOWHU�DV�WKH\�FRXOG�VWRUH� 7KH\�WDONHG�ZLWK�'HDQ�DQG�$YLV�DQG�JRW�D�OLVW�RI�WKLQJV�
WKH\�QHHGHG�WR�DGG�WR�WKHLU�VKHOWHU� ,W�RQO\�WRRN�D�VLQJOH�WULS�WR�&RVWFR�ZLWK�D�SLFNXS�DQG�
WUDLOHU�WR�JHW�HYHU\WKLQJ� 7RP�KDG�WKH�IXHO�WDQNV�DOO�WRSSHG�RII��JLYLQJ�WKHP�������JDOORQV�
RI�SURSDQH���������JDOORQV�RI�GLHVHO�DQG�����JDOORQV�RI�JDVROLQH� 7KHUH�ZDV�WLPH�WR�JHW�
PRUH�VSDUH�SDUWV�IRU�WKH�FKDLQVDZV�DQG�DOO�RI�WKH�YHKLFOHV�

:KHQ�WKH\�ERWK�IRXQG�D�IUHH�PRPHQW��5RE�DQG�6KHOO\�JRW�D�PDUULDJH�OLFHQVH� $�IULHQGO\�
MXGJH�ZDLYHG�VHYHUDO�UHTXLUHPHQWV�DQG�PDUULHG�WKHP�LQ�KLV�FKDPEHUV� 5RE�KDG�WKH�
VWDQGDUG�7DFWLFDO�0HGLFDO�5HVSRQVH�7HDP�EDJ�SOXV�WKH�HTXLSPHQW�KH�QRUPDOO\�FDUULHG�
DV�D�3DUDPHGLF���7KH�FRQWHQWV�DUH�RQ�WKH�6KHULII¶V�ZHEVLWH�XQGHU�WKH�)$4¶V�IRU�WKH�
WHDP�� 'LVVDWLVILHG�ZLWK�WKRVH�OLPLWHG�SUHSV��5RQ�VSRNH�WR�D�GRFWRU�KH�NQHZ�IURP�WKH�
KRVSLWDO�LQ�0DGHUD� 7KH�GRFWRU�ZURWH�5RQ���SDJHV�RI�SUHVFULSWLRQV�DQG�5RQ�ILOOHG�WKHP�
IURP�WKH�KRVSLWDO�SKDUPDF\��SD\LQJ�FDVK� ,W�KDG�WDNHQ�KLP���FRQVHFXWLYH�GD\V�WR�JHW�KLV�
PRQH\�DQG�6KHOO\���GD\V�WR�JHW�KHUV� 7RP�FDOOHG�WKH�FRLQ�GHDOHU�LQ�)UHVQR�DQG�DU�
UDQJHG�WR�FRQYHUW�HYHU\RQH¶V�PRQH\�LQWR�JROG�DQG�VLOYHU� 6DP�GLG�WKH�VDPH�ZLWK�DOO�RI�
WKHLU�DYDLODEOH�FDVK�EHIRUH�*DUU\�DQG�VKH�PRYHG�WR�WKH�DFUHDJH�

$SULO�WHPSRUDULO\�SXOOHG�KHU�ZHEVLWH�HOLPLQDWLQJ�RUGHUV�WKDW�VKH�DQG�6DP�FRXOGQ¶W�ILOO�
7KDW�JDYH�KHU�WLPH�WR�HVWLPDWH�KRZ�PXFK�IHHG�DQG�KD\�WKH\�PLJKW�UHTXLUH�IRU�WKH KRUV�
HV� 6KH�FRQWUDFWHG�WKHLU�UHJXODU�VXSSOLHU�DQG�JDYH�KLP�DQ�RUGHU��EXW�VXJJHVWHG�WKDW�VKH�
PLJKW�EH�RII�D�ELW�DQG�KH�VKRXOG�EULQJ�H[WUD� +H�EURXJKW�DOO�WKDW�KH�KDG�DQG�WKH\�WRRN�
HYHU\�ELW�WKH\�FRXOG�FUDP�LQWR�WKH�EDUQV��VWDFNLQJ�WKH�H[WUD�RXWVLGH�DQG�FRYHULQJ�LW�ZLWK�
SODVWLF� 2Q�WKDW�ILQDO�WULS�WR�)UHVQR��7RP�DOVR�WRSSHG�RII�WKHLU�DPPR�VXSSOLHV��UHSODFLQJ�
HYHU\WKLQJ�WKH\�KDG�VKRW�XS� +H�KDG�WR�WDNH�ZKDW�KH�FRXOG�JHW�EHFDXVH�WKHUH�ZDVQ¶W�
WLPH�IRU�WKH�GHDOHU�WR�RUGHU�WKH�*ROG�'RW ���$&3� 7KH�PLOLWDU\�VXUSOXV�����JUDLQ�)0-�
KDG�WR�VXIILFH� 7KH\�DOO�NQRZ�WKDW�LW�ZDVQ¶W�LI��RQO\�ZKHQ�

�

,UDQ�ODXQFKHG�RQ�,VUDHO�DQG�5XVVLD��WKH�,VUDHOLV�ERPEHG�,UDQ�EDFN�LQWR�WKH�6WRQH�$JH�
DQG�QXNHG�,UDT�DQG�6\ULD�IRU�JRRG�PHDVXUH� ,QGLD�DQG�3DNLVWDQ�KDG�D�IXOO�RXW�QXFOHDU�
H[FKDQJH�ZLWK�D�IHZ�HUUDQW�PLVVLOHV�ODQGLQJ�LQ�&KLQD� 1RUWK�.RUHD�QXNHG�6RXWK�.RUHD�
DQG�-DSDQ� &KLQD�VHQW�PLVVLOHV�WR�,QGLD��3DNLVWDQ��5XVVLD�DQG�WKH�86� 5XVVLD�UHWDOLDWHG�



��

DJDLQVW�&KLQD��DV�GLG���$PHULFDQ�ERRPHUV� 5XVVLD�DQG�WKH�86�GLGQ¶W�H[FKDQJH�QXFOHDU�
ZHDSRQV��DV�WKDW�UHDOO\�ZRXOG�KDYH�HQGHG�WKH�ZRUOG� +RZHYHU��WKH�86�GLG�HPSOR\�HQ�
KDQFHG�UDGLDWLRQ ERPEV�DJDLQVW�6DXGL�$UDELD�DQG�/LE\D�



��

$�)DPLO\�$ORQH�± &KDSWHU����± 7(27:$:.,

)UHVQR��ZLWK�D�SRSXODWLRQ�RI�DOPRVW���PLOOLRQ��DWWUDFWHG�VRPHRQH¶V�DWWHQWLRQ� 3HUKDSV�
\RX�FDQ¶W�VWRS�DQ�HDUWKTXDNH�ZLWK�D�QXFOHDU�ZHDSRQ��EXW�LW�ZDV�QRZ�VKRZQ�WKDW�\RX�
FRXOG�XVH�RQH�WR�VWDUW�RQH� 7KH�6DQ�$QGUHDV�UXSWXUHG�EHWZHHQ�%LWWHUZDWHU�DQG�VRPH�
SODFH�LQ�WKH�3DFLILF�2FHDQ�QRUWK�RI�6DQ�)UDQFLVFR��SHUKDSV�GXH�WR�WKH�VWULNH�RQ�6DQ�
)UDQFLVFR� 7KH�&DVFDGLD�6XEGXFWLRQ�]RQH�VOLSSHG�EXW�GLGQ¶W�FUHDWH�D�WVXQDPL� $QG�IL�
QDOO\��ERWK�RI�WKH�ELJ�86�FDOGHUDV�EHJDQ�WR�VZDUP� 7KH\�GLGQ¶W�HUXSW��EXW�WKH\�ZHUH�
VZDUPLQJ� 1R�RQH�ZDV�DURXQG�WR�LVVXH�D�\HOORZ�OHYHO�ZDUQLQJ�

�

³,V�HYHU\RQH�KHUH"´

³5RE�DQG 6KHOO\�DUH�DERXW����PLQXWHV�RXW�´

³,�VXUH�ZLVK�WKH\�ZHUH�KHUH� ,�GRQ¶W�OLNH�WKLV�DW�DOO�´

³+H�VDLG�WKDW�WKH\�ZHUH�LQERXQG�&RGH���´

³$OO�RI�WKRVH�IDQF\�PHGLFDO�VXSSOLHV�DUHQ¶W�JRLQJ�WR�KHOS�XV�LI�KH�LVQ¶W�KHUH� ,�GRQ¶W�EHOLHYH�
WKDW�DQ\RQH�HOVH�KDV�DQ\�LGHD�ZKDW�WR�GR�ZLWK�DQ\WKLQJ�PRUH�WKDQ�D�EDQGDJH�´

³5HOD[�7RP�WKH\¶OO�PDNH�LW�´ $SULO�VXJJHVWHG�

³+DV�DQ\RQH�JRW�D�79�RQ"´

³:H�GR�´ 'HDQ�VDLG� ³7KH�FRXQWU\�LV�DW�'()&21���´

³7KDW¶V�QHYHU�KDSSHQHG�EHIRUH�VR�,�JXHVV�WKDW�PHDQV�ZH¶UH�ODXQFKLQJ�´

³:H¶UH�KHUH�´ 5RE�FDOOHG�

³6KXW�WKH�GRRU��ZH¶UH�DW�'()&21���´

�

7KH�VKHOWHU�VKRRN�YLROHQWO\�EXW�LW�RQO\�ODVWHG�D�VHFRQG�

³(DUWKTXDNH�´

³/LNH�KHOO�LW�ZDV�´ 'HDQ�VXJJHVWHG��³,�WKLQN�PD\EH�WKDW�ZDV�D�QXNH� ,W�ZDV�MXVW�RQH�H[�
WUHPHO\�VKDUS�MROW� $Q�HDUWKTXDNH�ZRXOG�KDYH�ODVWHG�ORQJHU�´

³:KR�FDQ�VD\�WKH���UG�3VDOP�IURP�PHPRU\"´



��

³,�FDQ�´ 'HDQ�DGYLVHG� ³6KDOO�ZH�SUD\" 7KH�/RUG�LV�P\�6KHSKHUG��,�VKDOO�QRW�ZDQW«´

7KH�VKHOWHU�VKRRN�D�VHFRQG�WLPH�

³'DPQ��DQRWKHU�RQH�´

³7KDW�ZDV�IXUWKHU�DZD\�RU�D�VPDOOHU�ZDUKHDG�´

³+HUH�´ 5RE�VDLG� ³$OO�RI�\RX�WDNH�RQH�RI�WKHVH�´

³:KDW�LV�LW"´

³-XVW�D�OLWWOH�VRPHWKLQJ�IRU�DQ[LHW\� :H�QHHG�WR�FKLOO�RXW�D�OLWWOH�DQG�NHHS�RXU�KHDGV�DERXW�
XV� %\�WKH�ZD\��6KHOO\�DQG�,�JRW�-XGJH�6WHYHQV�WR�PDUU\�XV�WKLV�PRUQLQJ�LQ�FKDPEHUV�
6RUU\�WKHUH�ZDVQ¶W�DQ\�RWKHU�ZD\�WR�KDQGOH�LW�´

³7KH�79�LV�JRQH�´

³0D\EH�LW�ZDV�(03��'HDQ� :H�KDYH�DQRWKHU�79� ,W¶V�DQ�ROG�EODFN�DQG�ZKLWH��EXW�LW�ZRUNV�
RN�´

³:KDW�DERXW�WKH�UDGLRV"´

³$OO�RI�WKH�DQWHQQD�VZLWFKHV�DUH�WXUQHG�WR�JURXQG� 5RE��GLG�\RX�JHW�WKH�UDGLR�RXW�RI�\RXU�
WUXFN"´

³,W¶V�ULJKW�RYHU�WKHUH�´

³*DUU\�ZLOO�DOO�RI�RXU�GLHVHO�SLFNXSV�UXQ"´

³1RW�LI�WKHUH�LV�(03� 7KH\�XVH�FRPSXWHUV�WKHVH�GD\V�WR�PD[LPL]H�IXHO�HIILFLHQF\�´

³6SDUH�FRPSXWHUV�DUH�LQ�D�PHWDO�WUXQN�LQ�WKH�EDVHPHQW�´

³,�FDQ�SUREDEO\�JHW�HYHU\�YHKLFOH�UXQQLQJ�WKDW�\RX�KDYH�WKH FRPSXWHUV IRU�´

³:H�QHHG�WR�VHH�ZKDW�VWLOO�ZRUNV�DQG�ZKDW�LV�VKRW�´

³7KH�WKLQ�ILOP�URRIV�DUHQ¶W�SXWWLQJ�RXW�DQ\�HOHFWULFLW\� 2WKHU�WKDQ�WKDW��ZH�VHHP�WR�KDYH�
HYHU\WKLQJ�ZRUNLQJ�´

³'RQ¶W�VZHDW�WKH�URRIV� 8WDK�6KHOWHU�6\VWHPV�VXJJHVWHG�WKDW�WKH\�PLJKW�QRW�VXUYLYH�
(03� :H�KDYH�H[WUDV�´ 7RP�VPLOHG�

³$�ORW�RI�H[WUDV"´



��

³2K�\HDK� :H�FDQ�UHSODFH�ERWK�URRIV��LI�ZH�KDYH�WR� ,I�ZH�GRQ¶W��VR�PXFK�WKH�EHWWHU�´

³/HW�PH�JR�WXUQ�RQ�P\�&'�9����� :RZ�´

³:KDW¶V�ZURQJ�'HDQ"´

³,W�LV�DOUHDG\�RII�WKH�VFDOH� 7KDW�PXVW�KDYH�EHHQ�WKH�ILUVW�QXNH�DQG�LW�KDG�WR�KDYH�KLW�
)UHVQR�´

³'DQJ��5RE�ZKDW�ZHUH�WKRVH�SLOOV�\RX�JDYH�XV" 0\�KHDG�LV�VZLPPLQJ�´

³$�PLOG�WUDQTXLOL]HU�´

³'RQ¶W�JLYH�PH�DQ\�VWURQJ�RQHV�´

³$UH�\RX�FKLOOHG�RXW�QRZ"´

³&KLOOHG" ,¶P�DOPRVW�SHWULILHG� $SULO�FRXOG�\RX�SXW�RQ�VRPH�FRIIHH" 3OHDVH"´

³6DP��\RX¶G�EHWWHU�IHHG�WKH�NLGV� 7KHUH�DUH�VRPH�WRGGOHU�PHDOV�LQ�WKH�VHFRQG�VWRUDJH�
FDELQHW� 7KHUH�LV�DOVR�VRPH�IRUPXOD�LQ�WKHUH�LI�\RX�QHHG�LW�´

³2N�0RP�WKDQNV�´

³,�JXHVV�PD\EH�ZH�GRQ¶W�KDYH MREV�WR�JR�EDFN�WR�´

³'HDQ��LI�)UHVQR�WRRN�D�GLUHFW�KLW��LW�FRXOG�EH�VHYHUDO�\HDUV�EHIRUH�LW�FDQ�EH�UH�LQKDELWHG�
,¶P�PRUH�FRQFHUQHG�DERXW�ZKHUH�WKDW�VHFRQG�QXNH�KLW� :H¶G�EHWWHU�SUD\�WKDW�LW�GLGQ¶W�KLW�
WKH�FDOGHUD�´

³:KDW�GLUHFWLRQ�LV�WKH�ZLQG�IURP"´

³7KH�HDVW�´

³:KDW¶V�WKH�HIIHFW�RI�D�QXFOHDU�ZHDSRQ"´

³$��PW�ZHDSRQ�ZLOO�JHQHUDWH������5��KU WR�D����PLOH�UDGLXV� 7KH�JRRG�QHZV�LV�WKDW�LW�
ZRXOGQ¶W�JHQHUDWH�PXFK�RI�DQ�RYHUSUHVVXUH��SUREDEO\�OHVV�WKDQ��SVL�´

³,�JXHVV�WKDW�H[SODLQV�ZK\�WKH�VXUYH\�PHWHU�LV RII�WKH�VFDOH� $VVXPLQJ�ZH�JHW�DURXQG�
�����5�KU��KRZ�ORQJ�IRU�LW�WR�GHFD\"´

³��KRXUV� ����5�KU�����KRXUV� ���5�KU������KRXUV� ��5�KU��������KRXUV� ����P5�KU DQG�
������� ���P5�KU� $�PD[LPXP�H[SRVXUH�OHYHO�LV����P5�SHU�KRXU��EXW�KDOI�RI�WKDW�ZRXOG�
EH�EHWWHU�´



���

³+RZ�ORQJ�LV��������KRXUV"´

³����GD\V����KRXUV�DQG�������KRXUV�LV�����GD\V����KRXU�´

³6R�ZKDW�\RX¶UH�VD\LQJ�LV�DERXW�D�\HDU��ULJKW"´

³7ZR��EHIRUH�ZH�FDQ�JR�WRSVLGH�IXOO�WLPH�´

�

³6KHOO\�DQG�,�DUH�JRLQJ�WR�FKHFN�RQ�WKH�KRUVHV�´

³%H�FDUHIXO�´

³:H KDYH�D�VXUYH\�PHWHU� :KDW�ZDV�WKDW�VWDFNHG�E\�WKH�EDUQV"´

³7KH�H[WUD�KD\��FRYHUHG�ZLWK�SODVWLF�´

³7KLV�LV�RQH�KHFN�RI�D�ZD\�WR�VSHQG�D�KRQH\PRRQ�´ 6KHOO\�PXVHG�

³,�EURXJKW�D�EODQNHW� :KR�FDUHV�DERXW�WKH�KRUVHV"´

�

³:DV�HYHU\WKLQJ�RN�LQ�WKH�EDUQ"´

³(YHU\WKLQJ�FDPH�RXW�SHUIHFWO\�´ 6KHOO\�SXUUHG�

³:H�IHG�WKH�OLYHVWRFN�DQG�WKH�UDGLDWLRQ�OHYHO�LVQ¶W�WRR�EDG� :KDW¶V�WKH�GHDO�ZLWK�WKH�KD\"´

³5RE��,�WROG�KLP�WR�EULQJ�DV�PXFK�KD\�DQG�IHHG�DV�KH�WKRXJKW�ZH�ZRXOG�QHHG� +H�MXVW�
EURXJKW�HYHU\WKLQJ�KH�KDG� ,W�ZRXOGQ¶W�DOO�ILW�LQ�WKH�EDUQV�VR�KH�VWDFNHG�LW�RXWVLGH�DV�H[�
WUD�SURWHFWLRQ�´

7KH�VKHOWHUV�EHJDQ�WR�VKDNH�PRGHUDWHO\�DQG�LW�GLGQ¶W�VWRS�IRU�ZKDW�VHHPHG�OLNH�DQ�HWHU�
QLW\� ,W�ZDV�WKH�6DQ�$QGUHDV�)DXOW�OHWWLQJ�ORRVH��EXW�QR�RQH�NQHZ�LW�DW�WKH�WLPH� :KLOH�LW�
ZDV SRVVLEOH�WR�DVVHVV�WKHLU�LPPHGLDWH�VLWXDWLRQ��LW�ZDV�GLIILFXOW�WR�JHW�DQ\�QHZV� ,W�
VHHPHG�DV�LI�WKH�VHFRQG�KDQG�RQ�WKH�FORFN�KDG�VORZHG�WR�D�FUDZO� 2Q�WKH�VHFRQG�GD\�
WKH�&'�9�����VOLSSHG�LQWR�LWV�PD[LPXP RSHUDWLQJ�UDQJH�����5�

³'HDQ��GLG�\RX�JHW�WKH�WLPH ZKHQ�WKH�PHWHU�FDPH�RII����5"´

³$ERXW������´

³,¶OO�SXW�WKDW�LQWR�P\�VSUHDGVKHHW��WKDQNV�´



���

2YHU�WKH�FRPLQJ�GD\V��5RE�DQG�6KHOO\�NHSW�D�FORVH�H\H�RQ�WKH�KRUVHV�DQG�PRYHG�
&KDPS�WR�'HDQ¶V�EDUQ� 7KH�HQWUDQFHV�LQWR�WKH�EDUQV�ZHUH�UDPSV��QRW�ODGGHUV� (YHU\�
RQH FDXJKW�XS�RQ�WKHLU�GLVDVWHU�UHDGLQJ��SHUXVLQJ�WKH�&'�FROOHFWLRQV�WKDW�'HDQ�DQG�7RP�
KDG� $SULO�ILQDOO\�KDG�WLPH�WR�XSGDWH�WKHLU�LQYHQWRU\�RI�VXSSOLHV� 'XULQJ�WKH�ODVW�PLQXWH�
UXVK�WR�WRS�HYHU\WKLQJ�RII� VKH�GLGQ¶W�KDYH�WLPH� $W�WKDW�PRPHQW�WKDW¶V�DOO�VKH�KDG� WLPH�

7KH�JHQHUDO�PRRG�ZDV�VRPEHU�ERUGHULQJ�RQ�GHSUHVVHG� 2QH�SUHSDUHV�EXW�KRSHV�WKRVH�
HPHUJHQF\�VXSSOLHV�ZLOO�QHYHU�EH�QHHGHG� $OWKRXJK�6KHOO\�ZDVQ¶W�D�KDP�RSHUDWRU��VKH�
NQHZ�KRZ�WR�RSHUDWH�WKH�UDGLRV�DQG�6DP�DQG�VKH�WRRN�WXUQV�OLVWHQLQJ�IRU�QHZV� 3HUKDSV�
RI�DOO�WKH�SHRSOH�LQ�WKRVH�WZR�VKHOWHUV��WKH�RQH�VWUXFN�KDUGHVW�E\�WKH�HYHQWV�ZDV�$YLV�
)RU�\HDUV��VKH�KDG�KXPRUHG�'HDQ�DQG�KLV�IROOLHV� +HU�HQWLUH�IDPLO\�OLYHG�LQ�WKH�FHQWUDO�
YDOOH\� $W�6KHOO\¶V�VXJJHVWLRQ��5RE�SXW�$YLV�RQ�DQ�DQWLGHSUHVVDQW��=RORIW���PJ�4'� 'H�
FHPEHU������SDVVHG�LQWR������

�

³:KDW¶V�WKH�SRLQW�WR�KLGLQJ�LQ�WKHVH�VKHOWHUV"´ $YLV�DVNHG� ³(YHU\RQH�ZH�NQHZ�LV�SURED�
EO\�GHDG�DQG�VXUHO\�)UHVQR�PXVW�KDYH�EHHQ�GHVWUR\HG�´

³0RP��WKHUH¶V�3DXO�DQG�&DUROLQH�WR�WKLQN�DERXW�DQG�PD\EH�EHIRUH�WRR�ORQJ�5RE�DQG�,�
PLJKW�DGG�WR�WKH�SRSXODWLRQ�´

³$QG�ZKDW" %ULQJ�XS�FKLOGUHQ�LQ�D�ZRUOG�JRQH�FUD]\"´

³,W¶V�WKH�RQO\�RQH�ZH�KDYH�WR�ZRUN�ZLWK� :KHUH�LV�\RXU�VSLULW�RI�DGYHQWXUH" :H¶OO�JHW�WR�
GR�WKH�ODWH���WK�&HQWXU\�RYHU�´

³:KHUH¶V�WKH�JRYHUQPHQW" :K\�DUHQ¶W�WKH\�RXW�KHOSLQJ"´

³0RP��5RE�DQG�,�DUH�JRYHUQPHQW�DQG�ZH¶UH�LQ�VKHOWHUV� <RX�ZRUN�IRU�&DOLIRUQLD��RU�\RX�
GLG��DQG�\RX¶UH�LQ�D�VKHOWHU� (YHU\RQH�ZKR�ZRUNHG�IRU�DQ\�JRYHUQPHQW��PXQLFLSDO��VWDWH�
RU�IHGHUDO�LV�LQ�D�VKHOWHU�DW�WKH�PRPHQW� 6DP�DQG�,�DUHQ¶W�JHWWLQJ�PXFK�QHZV�RQ�WKH�UD�
GLRV�DQG�ZKDW�QHZV�ZH�DUH�JHWWLQJ�LVQ¶W�JRRG� ,W�PD\�EH�WKH�HQG�RI�FLYLOL]DWLRQ DV�ZH�
NQRZ�LW��EXW�LW¶V�QRW�WKH�HQG�RI�WKH�ZRUOG� :H¶UH�EHWWHU�RII�WKDQ�PRVW�SHRSOH��ZH¶UH�DOLYH�´

�

³5RE�PD\EH�\RX�RXJKW�WR�NHHS�0RP�RQ�WKRVH�WUDQTXLOL]HUV�´



���

$�)DPLO\�$ORQH�± &KDSWHU����± $IWHU�7(27:$:.,

³6KHOO\��WKH\¶UH�KLJKO\�DGGLFWLYH� ,�GRQ¶W�WKLQN�WKDW�,�VKRXOG� <RXU�PRWKHU�ZLOO�EH�RN�RQFH�
ZH�JHW�RXW�RI�WKHVH�VKHOWHUV� 6RPH�SHRSOH�DUH�DIIHFWHG�EDGO\�E\�QRW�JHWWLQJ�VXQVKLQH�´

³:KDW¶V�LW�JRLQJ�WR EH�OLNH�RQFH�ZH�GR�JHW�RXW"´

³,�GRQ¶W�UHDOO\�NQRZ�6KHOO\� 7KLV�LV�P\�ILUVW�H[SHULHQFH�ZLWK�DQ\WKLQJ�OLNH�WKLV� ,I�)UHVQR�
GLG�JHW�KLW��PRVW�RI�0DGHUD�ZLOO�EH�JRQH� +DYH�\RX�SLFNHG�XS�DQ\�FDOOV�RQ�WKH�UDGLR�IURP�
WKH�6KHULII¶V�'HSDUWPHQW"´

³1R��QRWKLQJ�´

³1RQH�RI�WKH�VXEVWDWLRQV"´

³7KHP�HLWKHU� 1RWKLQJ� %DVV�/DNH��&KRZFKLOOD��2DNKXUVW�DQG�5DQFKRV�DUH�VLOHQW�´

³7KH�2IILFH�RI�(PHUJHQF\�6HUYLFHV�ZDV�LQ�KHDGTXDUWHUV� ,I�ZH¶UH�QRW�KHDULQJ�IURP�WKHP�
DQG�QRQH�RI�WKH�VXEVWDWLRQV�DUH�RQ�WKH�DLU��,�KDYH�QR�LGHD�ZKDW�WR�H[SHFW�´

�

1LQHW\ GD\V�DIWHU�WKH�DWWDFN��7RP�DQG�'HDQ�YHQWXUHG�RXW�RI�WKH�VKHOWHUV�EULHIO\�WR�VXUYH\�
WKH�GDPDJH� 1RQH�ZDV�DSSDUHQW�RQ�WKH�DFUHDJH� 2Q�WKHLU�ZD\�LQ��6KHOO\�DQG�5RE�KDG�
FORVHG�DQG�ORFNHG�WKH�ROG�JDWH�RQ�WKH�URDG�WKDW�OHG�EDFN�WR�WKH�DFUHDJH� 7KH�EDFN�
JURXQG�UDGLDWLRQ�OHYHO�ZDV�VWLOO�WRR�KLJK�WR�VWD\�RXW�YHU\�ORQJ��EXW�ORZHU�WKDQ�H[SHFWHG��
UXQQLQJ�DERXW����P5� 'HDQ�ZHQW�EDFN�DQG�JRW�$YLV� 2QFH�VKH�VDZ�WKDW�WKH�ZRUOG�
KDGQ¶W�HQGHG�LQ�WKH�IRRWKLOOV�VKH�IHOW�D�OLWWOH�EHWWHU� :KHQ�WKH�EDFNJURXQG�OHYHO�IHOO�WR�
��P5��HYHU\RQH�HPHUJHG�IURP�WKH�VKHOWHUV�IXOO�WLPH� ,W�ZDV�WKH�VXPPHU�RI������

7KH�VN\�ZDV�RYHUFDVW��VHHPLQJO\�SHUPDQHQWO\� 7KHUH�ZDVQ¶W�DQ\�HYLGHQFH�RI�YROFDQLF�
DVK��VR�WKH\�DVVXPHG�WKDW�WKH�FDOGHUD�KDGQ¶W�UXSWXUHG� 7KH�YHKLFOHV�ZRXOGQ¶W�VWDUW�EH�
FDXVH�WKH�IXHO�FRPSXWHUV�ZHUH�IULHG�DQG�WKH�EDWWHULHV�ZHUH�GHDG� *DUU\�KDG�WKDW�SURE�
OHP�UHVROYHG�LQ���GD\V� 7KH�OLYHVWRFN�ZDV�OHW�RXW�WR�URDP��DOO�H[FHSW�IRU�WKH�EHHI� 2QFH�
WKH\�GXVWHG�WKH�URRIV�RII�DQG�UHSODFHG�D�IHZ�VHFWLRQV�RI�WKH�IOH[LEOH�WKLQ�ILOP�39�SDQHOV��
WKH\�ZHUH�EDFN�WR�IXOO�SRZHU� 7KH\�KDG�XVHG�DERXW�KDOI�RI�WKH�SURSDQH� $�GULYH�RYHU�WR�
0DPPRWK�/DNHV�SURGXFHG�WZR�������JDOORQ�GHOLYHU\�YHKLFOHV� 7KH\�ILOOHG�WKH�WDQNV�EDFN�
XS�DQG�UHILOOHG�WKH�RQH�WUXFN�WKH\¶G�HPSWLHG� ,I�WKH\�GLGQ¶W�KDYH WR�UXQ�WKH�JHQHUDWRUV�RI�
WHQ��WKH\�KDG�HQRXJK�SURSDQH�IRU�D�ORQJ�WLPH� ,W�ZDV�YHU\�FROG�RXWVLGH�DQG�WKHUH�ZDV�D�
ORW�RI�VQRZ� 7RP�ERUURZHG�D�&DO�7UDQV�VQRZSORZ�DQG�FOHDUHG�WKH�URDG�GRZQ�WR���� +H�
DOVR�SORZHG�D�SDWK�WR�WKH�VWDFN�RI�ILUHZRRG�DQG�WKH\�PRYHG�VHYHUDO�FRUGV�WR�WKHLU�IURQW�
SRUFKHV�IRU�FRQYHQLHQFH�

³7KLV�LV�YHU\�PXFK�EHWWHU��,�KDWHG�EHLQJ�LQ�WKDW�VKHOWHU�´

³,�JXHVV�ZH�JRW�RXU�PRQH\¶V�ZRUWK�RQ�WKRVH��GLGQ¶W�ZH"´
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³:H�GLG��'HDQ� ,W�ZDV�SURYLQFLDO�WKDW�$YLV�DQG�\RX�PRYHG�WR�WKH�DFUHDJH� ,�ZRQGHU�LI�
WKHUH�LV�DQ\WKLQJ�OHIW�RI�)UHVQR�RU�0DGHUD�´

³:H�FDQ�ZDLW�XQWLO�ODWHU�WR�ILQG�RXW�´

³,�GRQ¶W�VHH�WKH�QHHG�WR�GR�WKDW� 7KDW�ZRXOG�EH�OLNH�SRLQWLQJ�DQ�DUURZ�ULJKW�DW�WKLV�SODFH�
DQG�KDQJLQJ�RXW�DQ�LQYLWDWLRQ� ,�GR�ZRQGHU�KRZ�PDQ\�SHRSOH�GLHG��KRZHYHU�´

³135�LV�EDFN�RQ�WKH�DLU� 3RZHOO�VD\V�WKDW�WKH�86�GLGQ¶W�JHW�KLW�DV�EDGO\�DV�LW�FRXOG�KDYH�
7KH\�KLW�VRPH�PLOLWDU\�WDUJHWV�DQG�D�IHZ�ODUJH�FLWLHV� ,�VXSSRVH�WKDW�ZH�JRW�KLW�EHFDXVH�
)UHVQR�LV�ELJJHU�WKDQ�6DFUDPHQWR� 7KDW�QHXWUDOL]HG�PXFK�RI�WKH�FHQWUDO�YDOOH\� :H¶OO�
ZDQW�WR�GR�VRPHWKLQJ�DERXW�VHFXULW\�RQFH�WKH�URDGV�EHJLQ�WR�RSHQ� :H�KDYH�ZHDSRQV�
DQG���'HSXW\�6KHULII¶V�LQ�WKH�IDPLO\� 3OXV�5RE¶V�D�3DUDPHGLF� :H¶UH�EHWWHU�RII�WKDQ�
PRVW�´

³,V�$YLV�VQDSSLQJ�RXW�RI�KHU�GRRP�DQG�JORRP"´

³7KH�DQWLGHSUHVVDQW�WKDW�5RE�JDYH�KHU�VHHP�WR�EH�KHOSLQJ� ,�EHOLHYH�WKDW�ZDUPHU�
ZHDWKHU�DQG�PRUH�VXQVKLQH�ZLOO�KHOS�WRR�´

³:HUH�\RX�DV�VXUSULVHG�DERXW�5RE�DQG�6KHOO\�DV�,�ZDV"´

³<HV�DQG�QR� 7KH\¶G�EHHQ�VHHLQJ�HDFK�RWKHU�RQ�DQG�RII� &RIIHH��PRYLHV��GLQQHUV�DQG�
ULGLQJ�WRJHWKHU�IRU�VRPH�WLPH�SOXV�6KHOO\�KHOSHG�KLP�VRPH�ZLWK�KLV�PDUH�ZKHQ�WKH�PDUH�
ZDV�ZLWK�IRDO� ,�WKLQN�5RE�ZDV�VORZHU�WR�EH�DWWUDFWHG�WR�6KHOO\�WKDQ�YLFH�YHUVD� 7KH\�GR�
PDNH�D�QLFH�ORRNLQJ�FRXSOH�´

³$SULO¶V�HFVWDWLF� 7KH\�GLGQ¶W�JHW�DOO�RI�WKH�XVXDO�ZHGGLQJ�JLIWV�RU�D�KRQH\PRRQ��EXW�PD\�
EH�ODWHU�ZH�FDQ�GR�VRPHWKLQJ�IRU�WKHP�´

³<HDK�OLNH�EDE\�VLW�WKHLU�NLGV�ZKHQ�WKH\�ILQDOO\�JR�RQ�WKHLU�KRQH\PRRQ�´ 'HDQ�FKXFNOHG�

³'LIIHUHQW�ZRUOG�WKDQ�LW�ZDV�ODVW�7KDQNVJLYLQJ�´

³0D\EH�VWDUWLQJ�RYHU�DV�ZH�PXVW��WKLQJV�ZLOO�EH�EHWWHU�´

³,�ZRXOGQ¶W�FRXQW�RQ�WKDW�LI�,�ZHUH�\RX� 7KH�ZRUOG�PD\�FKDQJH��EXW�SHRSOH�QHYHU�GR�´

³$�QRWH�RI�F\QLFLVP"´

³)RXJKW�LQ�WKH�)LUVW�*XOI�:DU� ,W�JLYHV�D�SHUVRQ�D�GLIIHUHQW�RXWORRN�DERXW�SHRSOH�´

³,�ZDV�LQ�-XVW�&DXVH� 1RW�PXFK�RI�D�ZDU��EXW�SHRSOH�JRW�NLOOHG� , NQRZ�ZKDW�\RX�PHDQ�´
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³+RZ�DUH�ZH�JRLQJ�WR�SURWHFW�WKLV�SODFH�ZKHQ�LW�ZDUPV�XS" :H�KDYH���PHQ����ZRPHQ�
DQG���FKLOGUHQ�DW�WKH�PRPHQW� 7KH�IHQFH�NHHSV�WKH�OLYHVWRFN�LQ��EXW�LW�ZDV�QHYHU�LQWHQG�
HG�WR�NHHS�SHRSOH�RXW�´

³7KDW�ZDV�RQH�RI�WKH�WKLQJV�WKDW�ZHUH VR DSSHDOLQJ�DERXW�$SULO¶V DQG�\RXU�DFUHDJH��LW¶V�
RII�WKH�EHDWHQ�SDWK� 7KDW�SDYHG�URDG�LV�DQ�DGYHUWLVHPHQW�WKDW�VRPHRQH�OLYHV�VRPH�
ZKHUH�LQ�WKLV�GLUHFWLRQ� 7KHUH¶V�WKDW�OLWWOH�EULGJH�D�FRXSOH�RI�PLOHV�RII�RI�����ZH�FRXOG�
GURS�LW� 7KDW�ZRXOG�NHHS�RWKHUV�RXW��EXW�,�JXHVV�ZH¶G�EH�WUDSSHG� )RUJHW�LW��WKDW�ZRXOGQ¶W�
ZRUN�´

³,W�FRXOG�ZRUN��LI�ZH�GLG�LW�ULJKW�´

³:KDW�GR�\RX�KDYH�LQ�PLQG�7RP"´

³$�EDVFXOH�EULGJH� ,W�LV�D�GUDZEULGJH�ZLWK�D�FRXQWHUZHLJKW�WKDW�FRQWLQXRXVO\�EDODQFHV�
WKH�VSDQ�WKURXJKRXW�WKH�HQWLUH�XSZDUG�VZLQJ�LQ�SURYLGLQJ�FOHDUDQFH�IRU�WUDIILF� 6XFK�
EULGJHV�DUH�HLWKHU�VLQJOH�OHDI�RU�GRXEOH�OHDI� ,�VDZ�RQH�LQ�6HDWWOH�RQFH�´

³0DQ�WKDW�ZRXOG�EH�TXLWH�WKH�SURMHFW� +RZ�ZRXOG�\RX�SXW�LQ�FRXQWHUZHLJKWV"´

³:H¶G�KDYH�WR�GLJ�KROHV�IRU�WKHP� :H�KDYH�HQRXJK�SLQH�WUHHV�WR�FXW�WKH�OXPEHU� ,�KDYH�
WKDW�DWWDFKPHQW�IRU�P\�FKDLQVDZ�WR�FXW�SODQNV�RU�VODEV� ,¶OO�ZRUN�RQ�WKH�LGHD�DQG�VKRZ�
\RX�D�SLFWXUH�ZKHQ�,�JHW�LW�ILJXUHG�RXW�´

³0LJKW�ZRUN� ,�JXHVV�ZH¶UH�QRW�VKRUW�RI�WLPH�WR�FRQVWUXFW�LW�´

³,W�ZRXOG�EH�D�JRRG�WLPH�WR�FXW�WKH�WUHHV�WRR�EHFDXVH�WKH�VDS�LV�GRZQ� :H�FRXOG�FXW�
WKHP�QRZ�DQG�GUDJ�WKHP�WR�WKH�KRXVH� ,I�ZH�KDG�VRPH�GHFHQW�GD\V��ZH�FRXOG�VDZ�WKH�
SODQNV� ,�KDYH�D�ER[�RI�FDUULDJH�EROWV�LQ�WKH�VWRUDJH�EXLOGLQJ� :H�FRXOG�DVVHPEOH�WKH�
EULGJH�KHUH�DQG�WKHP�WDNH�RXW�WKH�EROWV�DQG�UHDVVHPEOH�LW�DIWHU�ZH�JRW�WKH�KROHV�SXW�LQ�´

³+RZ�ZRXOG�\RX�SXW�LQ�WKH�KROHV"´

³'\QDPLWH� 7KH�RQO\�WKLQJ�,�GRQ¶W�KDYH�LV�D�ODUJH�SLHFH�RI�KHDY\�SLSH�WR�XVH�DV�WKH�KLQJH�
SLQ� ,�VXSSRVH�ZH�FRXOG�XVH�DQRWKHU�SLQH�IRU�WKDW�´

³,�VDZ�VRPH��´ SLSH�VRPHZKHUH�LI�,�FDQ�RQO\�UHPHPEHU� ,W�ZDV�VWDLQOHVV�VWHHO�DQG�KDG�D�
WKLFN�ZDOO��UHDO�KLJK�SUHVVXUH�VWXII� 2QH�RI�WKH�MXQN\DUGV��EXW�,¶OO�KDYH�WR�WU\�DQG�UHPHP�
EHU�ZKLFK�RQH�´

³:H�ZRXOG�SUREDEO\�QHHG�VRPH�UHDG\�PL[��WRR�´

³,¶OO�DVN�6KHOO\��VKH¶V�EHHQ�DOO�RYHU�0DGHUD�&RXQW\�LQ�WKDW�SDWURO�FDU�´

�
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³,�VDZ�WKH�SLSH�DW�$PHULFDQ�6FUDS�0HWDO�LQ�)UHVQR� 6KHOO\�VD\V�ZH�FDQ�JHW�UHDG\�PL[�
IURP�$PHULFDQ�7UDQVLW�0L[�&RPSDQ\�LQ�0DGHUD�´

³/HW¶V�JR�VDZ�GRZQ�VRPH�WUHHV�´

7KH�WZR�VLGH�EHDPV�ZHUH���¶ ORQJ�DQG��´[��´� 7KH�SODQNV�ZHUH��´[���´ DERXW���¶ ORQJ�
7RP�GLGQ¶W�KDYH�DQ\�FDUULDJH�EROWV�ORQJ�HQRXJK�WR�EROW�WKH�EULGJH�WRJHWKHU� 7KH\�QHHG�
HG EROWV�!���´ ORQJ� 7KH\�DOVR�QHHGHG�D�GULOO�ELW�ORQJ�HQRXJK�WR�GULOO�WKURXJK���´ RI�ZRRG�
7KH\�QHHGHG�WR�JR�VKRSSLQJ�EHIRUH�WKH\�FRXOG�DVVHPEOH�WKH�EULGJH�WKH�ILUVW�WLPH� 7KH\�
PDGH�D�YHU\�IDVW�WULS�LQWR�)UHVQR��IRXQG�WKH�XVHG�SLSH�DW�WKH�VFUDS�\DUG�DQG�D�SDLO�RI�
XVHG�FDUULDJH�EROWV�ZLWK�QXWV� 7KH�GULOO�ELW�FDPH�IURP�D�VSHFLDOW\�VWRUH�LQ�0DGHUD�DQG�
WKH\�GURYH���UHDG\�PL[�WUXFNV�KRPH�WKDW�RQO\�QHHGHG�WKH�ZDWHU�WR�EH�DGGHG� $�WUXFN�
ZDV�SDUNHG�RQ�HLWKHU�VLGH�RI�WKH�VPDOO�EULGJH�DQG�WKH\�DVVHPEOHG�WKH�GUDZEULGJH� 7KH\
XVHG�D�EDFNKRH�RQ�WKHLU�VLGH�RI�WKH�JXOO\�WR�GLJ���WUHQFKHV���¶ ORQJ�DQG���¶ GHHS�

$IWHU��WKH\�GHVWUR\HG�WKH�H[LVWLQJ�EULGJH�DQG�SXW�LQ�IRUPV� 7KH�SRXUHG�WKH�FRQFUHWH�RQ�
HLWKHU�VLGH�RI�WKH�JXOO\�DQG�ZDLWHG�D�IHZ�GD\V IRU�LW�WR�VHW�XS� :KLOH�WKH�FRQFUHWH�ZDV�
FXULQJ��WKH\�GLVPDQWOHG�WKH�EULGJH��WUDQVSRUWHG�LW�WR�ZKHUH�WKH\�ZHUH�JRLQJ�WR�XVH�LW�DQG�
UHDVVHPEOHG�LW� :KHQ�DOO�ZDV�UHDG\��WKH\�PRYHG�WKH�QHZ�EULGJH�LQWR�SODFH�DQG�
VWUDSSHG�WKH�SLSH�ORRVHO\�WR�WKH�EULGJH� )LQDOO\��WKH\�VWDUWHG�DGGLQJ��´ ZLGH�VHFWLRQV�RQH�
DW�D�WLPH�WR�WKH�FRXQWHUEDODQFH�EHDPV�XQWLO�WKH�EULGJH�ZDV�DOPRVW�WRWDOO\�FRXQWHUEDO�
DQFHG� ,W�WRRN�RQH�PDQ�VWDQGLQJ�RQ�HDFK�RI�WKH�FRXQWHUEDODQFH�EHDPV�WR�UDLVH�WKH�
EULGJH� 7KH\ DGGHG�D�VHFWLRQ�RI�D���¶ H[WHQVLRQ�ODGGHU�WR�HDFK�FRXQWHUEDODQFH�EHDP�VR�
WKH\�FRXOG�FOLPE�RXW�DIWHU�WKH�EULGJH�ZDV�UDLVHG� 7KH\�DGGHG�D�KHDY\�ORJ�FKDLQ�WR�NHHS�
DQ\RQH�IURP�EHLQJ�DEOH�WR�SXOO�WKH�EULGJH�GRZQ�IURP�WKH�RWKHU�VLGH�ZLWK�VRPHWKLQJ�OLNH�D�
JUDSSOH�

�

³,W¶V�QRW�H[DFWO\�ZKDW�,�KDG�LQ�PLQG�ZKHQ�,�FDPH�XS�ZLWK�WKH�LGHD��WKDQNV�WR�\RX��EXW�LW�
DSSHDUV�WKDW�LW�ZLOO�ZRUN�´

³7KH�RQO\�SUREOHP�,�VHH�7RP�LV�WKDW�WKH�GUDZEULGJH�ZLOO�EORFN�YHKLFOHV�EXW�ZH�ZHUH�DEOH�
WR�FURVV�WKDW�JXOO\�DQG�JHW�EDFN�WR�WKLV�VLGH� :H�QHHG�WR�NHHS�SHRSOH�IURP�GRLQJ�ZKDW�
ZH�GLG�´

³,�VDZ�VRPH�XVHG�UD]RU�ZLUH�DW�WKH�VFUDS�\DUG� &RXOG�ZH�GR�VRPHWKLQJ�ZLWK�WKDW"´

³,I�WKHUH�LV�HQRXJK��VXUH�´

³:H�QHHG�WR�UHWXUQ�WKH�5HDG\�PL[�WUXFNV�WR�0DGHUD��VR�ZK\�GRQ¶W�ZH�PDNH�DQRWKHU�
TXLFN�WULS�LQWR�)UHVQR"´

³'R�ZH�ZDQW�WR�GR�DQ\�VKRSSLQJ�ZKLOH�ZH¶UH�LQ�WRZQ"´



���

³,�WKLQN�D�YHU\�TXLFN�LQ�DQG�RXW�ZRXOG�EH�PRUH�LQ�RUGHU� ,¶G�SUHIHU�WR�DYRLG�SHRSOH�LI�ZH�
FRXOG�´

³:KDW�DUH�\RX�DQWLVRFLDO�DOO�RI�D�VXGGHQ"´

³3UXGHQW� :H�FDQ�JHW�*DUU\�DQG�5RE�WR�SXW�LQ�WKH�UD]RU�ZLUH�DQG�ZH�FDQ�VWDUW�WLOOLQJ�IRU�D�
JDUGHQ� .HHS�DQ�H\H�RSHQ�IRU�DQ\�OLYHVWRFN�RQ�RXU�ZD\�LQWR�WRZQ�DQG�EDFN� :H�FRXOG�
XVH�D�EXOO�DQG�D�FRXSOH�RI�FRZV�WR�EHJLQ�UDLVLQJ�PHDW�´

³:H�PD\�KDYH�WR�JR QRUWK�WR�ILQG�DQ\�OLYHVWRFN�WKDW�GLGQ¶W�GLH�RII�IURP�WKH�UDGLDWLRQ�´

³7KHQ�ZH¶OO�JR�QRUWK� ,W�GRHVQ¶W�PDNH�DQ\�GLIIHUHQFH�WR�PH�ZKHUH�ZH�JHW�LW�DQG�ZH�FDQ�
SD\�IRU�LW�LI�ZH�QHHG�WR� :H�KDYH�DOO�RI�RXU�PRQH\�LQ�JROG�DQG�VLOYHU�´

�

³,V������JRLQJ�WR�EH�D�JRRG�JURZLQJ�VHDVRQ"´

³:H�KDG�D�ORW�RI�VQRZ�WKLV�SDVW�ZLQWHU�DQG�LW�LVQ¶W�DV�ZDUP�DV�ODVW�\HDU� 7KHUH�LV�PRUH�
WKDQ�HQRXJK�VXEVRLO�PRLVWXUH�IRU�WKLV�\HDU� 7KLV�\HDU�ZLOO�SUREDEO\�EH�FROG�DQG�GU\�DQG�
QH[W�\HDU�KRW�DQG�GU\� :H�PD\�QRW�JHW�PXFK�PRLVWXUH�XQWLO WKH�\HDU�DIWHU�WKDW� :H�PD\�
KDYH�WR�LUULJDWH�QH[W�\HDU�DQG�WKH�\HDU�DIWHU� :H�FDQ�XVH�JDUGHQ�KRVHV��ZH�ZRQ¶W�EH�
SXWWLQJ�LQ�WKDW�ELJ�RI�D�JDUGHQ�´

³:KDW�DERXW�OLYHVWRFN�IHHG"´

³:H�KDYH�HQRXJK�KD\�IRU�����\HDUV� :H¶OO�WU\�DQG�EX\�JUDLQ�IURP�ZKRHYHU�ZH�JHW WKH�
EHHI�IURP�´

³$QG�LI�ZH�FDQ¶W�ILQG�DQ\RQH�WR�VHOO�XV�JUDLQ"´

³6WUDWHJLF�UHDOORFDWLRQ�´

³6WHDO�LW"´

³<HS� :HOO��WDNH�LW�IURP�DEDQGRQHG�SURSHUWLHV��DFWXDOO\� ,I�ZH�FDQ�FRPH�XS�ZLWK�IDUP�
HTXLSPHQW�DQG�VHHG��ZH�FDQ�FURZ�FRUQ� RDWV�DQG�EDUOH\�WR�PDNH�RXU�RZQ�IHHG�´

+LVWRULFDOO\��0DGHUD�&RXQW\�ZDV�D�OXPEHULQJ�DUHD� 7KHUH�ZDV�D�VLQJOH�PLQH�LQ�0DGHUD�
&RXQW\� 7KH�&RXQW\�LV�ERUGHUHG�RQ�WKH�VRXWK�DQG�ZHVW�E\�)UHVQR�&RXQW\��RQ�WKH�
QRUWKZHVW�E\�0HUFHG�&RXQW\��RQ�WKH�QRUWKHDVW�E\�0DULSRVD�DQG�0RQR�&RXQWLHV� 0RQR
&RXQW\�LV�WKH�KRPH�RI�D�ODUJH�JHRORJLFDO�GHSUHVVLRQ�FDOOHG�WKH�/RQJ�9DOOH\�&DOGHUD DQG�
VHYHUDO�ODNHV�DQG�PRXQWDLQV� 0RQR�&RXQW\ ERUGHUV�ZLWK�WKH�VWDWH�RI�1HYDGD� 0HUFHG�
&RXQW\�LV�SULPDULO\�DQ�DJULFXOWXUDO�DUHD� 7KH�HDVWHUQ�KDOI�RI�0DULSRVD�&RXQW\�LV�WKH�FHQ�
WUDO�SRUWLRQ�RI�<RVHPLWH�1DWLRQDO�3DUN�
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$�)DPLO\�$ORQH�± &KDSWHU����± 6HFXULW\�	�)RRG

³:H¶G�SUREDEO\�GR�ZHOO�ORRNLQJ�LQ�0HUFHG�&RXQW\�IRU�OLYHVWRFN�DQG�JUDLQ�´

³,W¶V�QRW�WKDW�IDU�WR�<RVHPLWH� :H¶OO�SUREDEO\�JHW�SHRSOH�RXW�RI�WKH�6DQ�)UDQFLVFR�DUHD�
KHDGLQJ�WKHUH�WR�FDPS� 6RPH�RI�WKHP�FRXOG�HQG�XS�KHUH� +DYH�\RX�WKRXJKW�DERXW�WKDW�
7RP"´

³:H�SXW�LQ�WKH�EULGJH�DQG�ZH¶UH�DGGLQJ�UD]RU�ZLUH� ,�GRQ¶W�NQRZ�WKDW�ZH�FDQ�GR�PXFK�
PRUH�WKDQ�WKDW��'HDQ� 7KH�DFUHDJH�FRXOG�VXSSRUW�PDQ\�PRUH�WKDQ�WKH����RI�XV��EXW�
WKDW¶V�JRLQJ�WR�KDYH�WR�EH�D�MXGJPHQW�FDOO�ZKHQ�WKH�SHRSOH�VKRZ�XS� ,¶P�QRW�ORRNLQJ�IRU�
ZDUG�WR�VKRRWLQJ�SHRSOH�´

³5RE��\RX�DQG�*DUU\�JHW�VRPH�OHDWKHU�JORYHV�DQG�VHH�ZKDW�\RX�FDQ�GR�DERXW�LQVWDOOLQJ�
WKH�UD]RU�ZLUH�RQ�HLWKHU�VLGH�RI�WKH�EULGJH�RQ�RXU�VLGH�RI�WKH�JXOO\�´

³$UH�'HDQ�DQG�\RX�JRLQJ�WR�KHOS�XV"´

³:H¶UH�JRLQJ�WR�WLOO�WKH�JURXQG�IRU�JDUGHQV� $IWHU�ZH¶UH�ERWK�GRQH��ZH�PLJKW�KHDG�XS�WR�
0HUFHG�&RXQW\�WR�ILQG�VRPH�FDWWOH�DQG�SRVVLEO\�HYHQ�IDUP�HTXLSPHQW� :H�KDYH�HQRXJK�
JURXQG�KHUH�WKDW�ZH�VKRXOG�EH�DEOH�WR�SXW�LQ����DFUHV�HDFK�RI�FRUQ� RDWV DQG�EDUOH\� %XW�
WR�GR�WKDW��,�WKLQN�ZH�QHHG�D�WUDFWRU��SORZ��DQG�RWKHU�HTXLSPHQW� <RX�PLJKW�WKLQN�DERXW�
ZKDW�\RX¶YH�VHHQ�RQ�IDUPV�LQ�WKH�DUHD�DQG�JLYH�XV�VRPH�LGHDV�´

³:KDW�DERXW�KD\"´

³7KHUH¶V�HQRXJK�KD\�IRU�����\HDUV��LVQ¶W�WKHUH"´

³,�JXHVV�VR��\HV�´

³7HQ DFUHV�RI�FRUQ�RXJKW�WR�JLYH�XV�RYHU�������EXVKHOV� ���DFUHV�RI�RDWV�DQ\ZKHUH�IURP�
����WR�����EXVKHOV DQG����DFUHV�RI�EDUOH\�RYHU�����EXVKHOV� 7KDW¶V�D�ORW�RI�OLYHVWRFN�
IHHG� :H�FRXOG�SODQW�DOIDOID�WKH�IROORZLQJ�\HDU�´

³&RXOG�ZH�SODQW����DFUHV�RI�DOIDOID�DQG����DFUHV�RI�ZKHDW"´

³:H�FRXOG�WU\��5RE� 7KDW¶V�D�ORW�RI�ZKHDW����������EXVKHOV�´

³,I�\RX¶UH�URWDWLQJ�FURSV��LW�PDNHV�VHQVH� 7KDW�PXFK�ZKHDW�ZRXOG�ODVW�XV�DZKLOH��
ZRXOGQ¶W�LW"´

³<HV� 7KH�WKLUG����DFUHV�FRXOG�EH�DQ\WKLQJ�´

³:LWK�DOO�RI�WKH�IDUPV�LQ�WKH�DUHD��ZH�VKRXOG�EH�DEOH�WR�EX\�ZKDW ZH�FDQ¶W�JURZ� 7KHUH�
DUH�DOO�RI�WKH�QXW�WUHHV��IUXLW�WUHHV�DQG�VR�IRUWK� :H�FDQ�JULQG�DQ\�H[WUD�ZKHDW�DQG�PDNH�
LW�LQWR�SDVWD� LW�ZLOO�NHHS�IRUHYHU�LI�ZH�GU\�LW�ULJKW�´
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³<RX¶UH�RQ�WKH�ULJKW�WUDFN� *HW�WKH�ZLUH�LQ�DQG�ZH¶OO�JR�VKRSSLQJ�´

�

³6KRSSLQJ�KH�FDOOV�LW� ,�VXSSRVH�WKH�VDPH�UXOHV�GRQ¶W�DSSO\�DQ\�PRUH��*DUU\�´

³5RE��ZH�KDYH�IDPLOLHV�WR�IHHG�DQG�GHIHQG� :KR�NQRZV�KRZ�ORQJ�LW�ZLOO�WDNH�WKH�FRXQWU\�
WR�JHW�EDFN�RQ�LWV�IHHW" ,Q�IDFW��ZKR�NQRZV�LI�WKH�FRXQWU\�ZLOO�JHW�EDFN�RQ�LWV�IHHW" :H¶G�
EHWWHU�EH�WKLQNLQJ�DERXW�WKH�YDULRXV�WKLQJV�ZH�FDQ¶W�SURGXFH�RQ�RXU�RZQ�WKDW�ZH¶UH�JRLQJ�
WR�KDYH�WR�DFTXLUH�WR�VXUYLYH�´

³/LNH�ZKDW"´

³)XHOV��XQOHVV�ZH�FDQ�SURGXFH�ELRGLHVHO� :H�VXUH�FDQ¶W�SURGXFH�SURSDQH��FDQ�ZH" :H�
GRQ¶W�KDYH�DQ\�UHORDGLQJ�VXSSOLHV�VR�ZH¶UH�HLWKHU�JRLQJ�WR�KDYH�WR�DFTXLUH�WKHP�RU�ILQG�
PRUH�DPPXQLWLRQ��HYHQWXDOO\� :H�FDQ�JURZ�PRVW�RI�RXU�RZQ�IRRGV��EXW�VRPH�RI�WKH�
VSLFHV�DUH�LPSRUWHG�´

³0RP�DQG�6DP�DUH�:DWNLQV�GHDOHUV��ZH�KDYH�D�ORW�RI�LPSRUWHG�VSLFHV� :H�FDQ�JURZ�
VRPH�WKLQJV�WKDW�ZH¶YH�QHYHU�JURZQ�EHIRUH� 7KLQJV�OLNH�FKLOLHV��EHDQV�DQG�ULFH�IRU�H[�
DPSOH� ,W�PLJKW�EH�D�ORW�RI�HIIRUW��EXW�,�GRQ¶W�WKLQN�ZH¶OO�VWDUYH�DQ\WLPH�VRRQ�´

³7KDW¶V�DVVXPLQJ�ZH�FDQ�JHW�WKH�VHHGV�´

³*DUU\�ZH�KDYH�WKH�VHHGV� 'DG�DQG�0RP�DUH�IDQDWLFV�ZKHQ�LW�FRPHV�WR�SUHSDUHGQHVV�
2IIKDQG�,�VD\�\RXU�'DG�LV�WRR�´

³'DG�FRXOG�RQO\�SXVK�0RP�VR�IDU� 6KH�UHIXVHG�WR�EHOLHYH�WKDW�DQ\WKLQJ�OLNH�WKLV�FRXOG�
HYHU�KDSSHQ� 7KH�RQO\�UHDVRQ�ZH�KDYH�WKH�WKLQJV�ZH�KDYH�LV�WKDW�VKH�KXPRUHG�KLP�´

³%XW�VKH�ZDV�ULJKW�WKHUH�RQ�WKH�UDQJH�ZLWK�HYHU\RQH�HOVH��,�VDZ�KHU�´

³7KHUH�ZDV�D�ZKROH�ORW�RI�KXPRULQJ�JRLQJ�RQ� ,�WKLQN�WKRVH�SLOOV�\RX�JDYH�KHU�KHOSHG�JHW�
KHU�WKURXJK�WKH�FULVLV� <RXU�0RP�FDQ�WHDFK�P\�0RP�KRZ�WR�EDNH�EUHDG�DQG�GR�D�ORW�RI�
WKLQJV�WKDW�VKH�DOZD\V�WRRN�IRU�JUDQWHG� %H�FDUHIXO�ZLWK�WKLV�UD]RU�ZLUH��LW¶V�UXVW\�´

³+DYH�\RX�KDG�D�WHWDQXV�VKRW�ODWHO\"´

³$�\HDU�RU���DJR�ZKHQ�,�FXW�P\�KDQG�´

³7KH\¶UH�JHQHUDOO\�JRRG�IRU������\HDUV� :H¶G�KDG�EHWWHU�EH�FDUHIXO�WKRXJK��, RQO\�KDYH�D�
OLPLWHG�VXSSO\�RI�DQWLELRWLFV� 2K��6KHOO\�LV�H[SHFWLQJ�´

³7KDW�GLGQ¶W�WDNH�ORQJ�´
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³,W�GLGQ¶W�WDNH�6DP�DQG�\RX�YHU\�ORQJ�HLWKHU�´

³,W�UDLQHG�D�ORW�´

³-XVW�UHPHPEHU�LI�\RX�JR�IRU�D�WXPEOH�LQ�WKH�KD\�WR�WDNH�D�EODQNHW�´

�

³:H�QHHG�SODFHV�WR OLYH��'DG� &RXOG�ZH�PD\EH�ILQG�D�FRXSOH�RI�VLQJOHZLGH�WUDLOHUV�DQG�
WRZ�WKHP�KHUH"´

³6XUH�5RE��ZH¶OO�ORRN�IRU�VRPH� :H�FDQ�ERUURZ�D�FRXSOH�RI�QHZ�WUDLOHUV�IURP�D�GHDOHU�´

³%RUURZ"´

³:H¶OO�JLYH�WKHP�EDFN�ZKHQ�ZH¶UH�GRQH�ZLWK�WKHP� :KHQ�ZH�FOHDU�PRUH�WUHHV�IRU�ILUH�
ZRRG��ZH¶OO�H[SDQG�WKH�SURSHUW\�D�OLWWOH� ,�GRQ¶W�WKLQN�&DOLIRUQLD�LV�JRLQJ�WR�FDUH�RQH�ZD\�
RU�DQRWKHU�´

³'DG�´

³5RE��WKLQN�RI�LW�DV�WKH�7D[SD\HUV�5HOLHI�$FW�RI������ ,I�ZH�FDQ�JURZ�PRUH�IRRG��ZH¶OO�
KDYH�PRUH�WR�VKDUH�ZLWK�RWKHU�SHRSOH�´

³1LFH VDYH�´

³7KDQNV�´

�

³6RPHRQH�LV�JRLQJ�WR�KDYH�WR�ZDWFK�WKH�EULGJH�´

³:K\"´

³:KDW�LI�VRPHRQH�VKRZV�XS"´

³2K��JRRG�SRLQW� +RZ�ZLOO�ZH�NQRZ�LI�WKH\¶UH�IULHQGO\"´

³,�KDYHQ¶W�JRWWHQ�WR�WKDW�SDUW�\HW� ,�VXSSRVH�ZH�FRXOG�DVN�WKHP�´

³$QG�LI�WKH\�GRQ¶W�VKRRW��DVVXPH�WKH\¶UH�IULHQGO\"´

³1R��UDGLR�EDFN�WR�WKH�KRXVH�DQG�JHW�VXSSRUW� 7KHQ�ZH�FRXOG�GHWHUPLQH�LI�WKH\¶UH�IULHQG�
O\�´

³:KDW�LI�WKHUH�DUH�PRUH�RI�WKHP�WKHQ�WKHUH�DUH�RI�XV"´
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³,�VHH�ZKDW�\RX�PHDQ� ,�JXHVV�ZH¶G�KDYH�WR�PDNH�WKHP�SXW�GRZQ�DQ\�ZHDSRQV�WKH\�
KDYH�EHIRUH�ZH�ORZHUHG�WKH�EULGJH�´

³$QG�SLFN�WKHP�ULJKW�EDFN�XS�DIWHU�ZH�GLG" ,�GRQ¶W�WKLQN�WKDW�ZRXOG�ZRUN� :KDW�ZH�QHHG�
LV�D�VPDOOHU��VLQJOH�ILOH�EULGJH�QH[W�WR�WKH�YHKLFOH�EULGJH� 7KDW�ZRXOG�DOORZ�XV�WR�EHWWHU�
FRQWURO�WKHLU�PRYHPHQW� :H¶OO�EXLOG�RQH DIWHU�WKH\�JHW�EDFN�IURP�0HUFHG�&RXQW\�´

³+RZ�ZRXOG�ZH�UDLVH�DQG�ORZHU�D�VLQJOH�ILOH�EULGJH"´

³:H�KDYH�WKH�:DUQ���N�ZLQFKHV�RQ�WKH�WUXFNV� ,�WKLQN�ZH�FRXOG�ZRUN�VRPHWKLQJ�RXW� 'R�
\RX�DJUHH��$YLV"´

³,�WKLQN�\RX�KDYH�LW�ILJXUHG�RXW�$SULO� ,¶OO�IHHO�EHWWHU�ZKHQ�WKH�PHQ�JHW�EDFN� ,�FDQ�VKRRW�D�
ZHDSRQ��EXW�GRQ¶W�NQRZ�LI�P\�KHDUW�LV�LQ�LW�´

³7KLQN�RI�RXU�JUDQGFKLOGUHQ� ,¶G�NLOO�DQ\ERG\�ZKR�WKUHDWHQHG�WKHP��ZRXOGQ¶W�\RX"´

³,�GRQ¶W�ZDQW�NLOOLQJ�WR�EHFRPH�HDV\�´

³$YLV��LI�\RX�OLYH�WR�EH��������NLOOLQJ�SHRSOH�ZLOO�QHYHU�EH�HDV\� :KHQ�7RP�KDG�WR�VKRRW�
WKH�NLGV¶ IDWKHU��KH�GLGQ¶W�VOHHS�JRRG�IRU�D�YHU\�ORQJ�WLPH� $QG�WKHLU�IDWKHU�VDLG�KH�KDG�D�
JXQ��VR�ZKDW�FKRLFH�GLG�7RP�KDYH��ZDLW�IRU�WKHLU�IDWKHU�WR�VKRRW�KLP�DQG�KRSH�KH�GLGQ¶W�
JHW�NLOOHG" 7RP�KDG�NLOOHG�EHIRUH�LQ�WKH�)LUVW�*XOI�:DU��VR�LW�ZDVQ¶W�D�TXHVWLRQ�RI�ZKHWKHU�
RU�QRW�KH�FRXOG�GR�LW� ,W�ZDV�D�FKRLFH�KH�ZDV�IRUFHG�WR�PDNH� :H�PLJKW�EH�UHTXLUHG�WR�
PDNH�WKH�VDPH�FKRLFH�VRPHGD\�´

³,I�ZH�KDG�PRUH�SHRSOH�KHUH��LW�PLJKW�QRW�EH�D�SUREOHP�´

³,�DJUHH��EXW�ZH¶UH�JRLQJ�WR�QHHG�WR�EH�VR�VHOHFWLYH� :KDWHYHU�ZH�HQG�XS�GRLQJ�LV�JRLQJ�
WR�LQFOXGH�VRPH�KDUG�FKRLFHV�

�

³+H�VDLG�WKH�FRZV�ZHUH�LQVHPLQDWHG�E\�KLV�RWKHU�EXOO�VR�ZH�VKRXOGQ¶W�KDYH�DQ\�LQWHU�
EUHHGLQJ�SUREOHPV�´

³6WRS�´

³:KDW�IRU"´

³/HW¶V�FKHFN�RXW�WKDW�&KHYURQ�WDQNHU�DQG�VHH�LI�LW�LV�IXOO�RU�HPSW\� ,I�LW¶V�HYHQ�KDOI�IXOO�ZH¶OO�
UHDOO\�LQFUHDVH�RXU�IXHO�VXSSO\�´

³5RE��KROG�XS��ZH�ZDQW�WR�FKHFN�RXW�WKLV�WDQNHU�´
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³�����´

³:HOO"´

³,W¶V�IXOO��DQG�IURP�WKH�VPHOO�RI�LW��LW¶V�RQH�WDQN RI GLHVHO�DQG�RQH�WDQN�RI�JDVROLQH� 'R�\RX�
KDYH�HQRXJK�35,�* DQG�35,�'"´

³$SULO�ZHQW�QXWV� 6KH�ERXJKW���JDOORQV�RI�HDFK� 7KHQ�ZKHQ�LW�ORRNHG�OLNH�WKH�FUDS�ZDV�
JRLQJ�WR�KLW�WKH�IDQ��,�JRW�HYHQ�FUD]LHU�DQG�ERXJKW���PRUH�JDOORQV�RI�HDFK� 'R�\RX�KDYH�
VRPH�WRR"´

³1RW�DV�PXFK�DV�\RX�GR� ,�KDYH���JDOORQV�RI�35,�*�´

³:H¶OO�KDYH�WR�KLW�D�PDULQD� 7KH\�XVXDOO\�KDYH�WKH�JDOORQ�ERWWOHV�WR�XVH�LQ�WKH�KRXVH�
ERDWV�DQG�ODUJH�ERDWV� &DQ�\RX�GULYH�WKDW�ULJ"´

³,I�,�FDQ�JHW�LW�VWDUWHG�,�FDQ� 'R�\RX�KDYH�D�VHW�RI�MXPSHU�FDEOHV"´

³'RHVQ¶W�HYHU\ERG\"´

³,�GLGQ¶W��EXW�ZKHQ�WKH\�VWDUWHG�PDNLQJ�DQQRXQFHPHQWV�DERXW�WKH�HQG�RI�WKH�ZRUOG�,�
ERXJKW�D�ORW�RI�ODVW�PLQXWH�LWHPV� ,¶G�KDYH�KDG�PRUH��EXW�$YLV�UHDOO\�LVQ¶W�LQWR�WKLV�VXUYLY�
DOLVW�VWXII��VKH�KXPRUV�PH�LV�DOO�´

'HDQ�FRXOGQ¶W�JHW�WKH�GLHVHO�HQJLQH�WR�WXUQ�RYHU�EHFDXVH�WKH�EDWWHU\�ZDV�GHDG� ,W�RQO\�
WRRN�D�MXPS�VWDUW�VR�WKH\�ZHUH�OXFN\� *DUU\�FRXOG�RQO\�IL[�DQ�HQJLQH�LI�WKH\�KDG�WKH�SDUWV�
DQG�KH GLGQ¶W�KDYH�DQ\�SDUWV�IRU�D�3HWHUELOW� $�IHZ�PLOHV�GRZQ�WKH�URDG�ZDV�DQRWKHU�
WDQNHU��ERWK�WDQNV�ILOOHG�ZLWK�GLHVHO� ,W�ZDV�D�ODWHU�PRGHO�WUDFWRU�DQG�WKH\�FRXOGQ¶W�JHW�LW�
VWDUWHG� 'HDQ�ILJXUHG�WKH\�FRXOG�VHQG�*DUU\�DQG�5RE�EDFN�ZLWK�WKLV�WUDFWRU�DQG�SXOO�WKH�
WUDLOHU�EDFN� ,W�ZRXOG�LQFUHDVH�WKHLU�IXHO�DQ�DGGLWLRQDO��������JDOORQV�RI�GLHVHO�DQG�������
JDOORQV�RI�JDVROLQH��D�KXJH�VXSSO\�

�

³,�QHHG�WKH�WZR�RI�\RX�WR�JR�EDFN�IRU�WKDW�RWKHU�WDQNHU�´

³,¶P�H[KDXVWHG��'DG��FDQ�LW�ZDLW�XQWLO�WRPRUURZ"´

³6XUH�´

³$SULO��GR�\RX�KDYH�D�PLQXWH"´
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$�)DPLO\�$ORQH�± &KDSWHU����± 5LGLQJ�6KRWJXQ

³:KDW�GR�\RX�ZDQW�7RP"´

³:H�QHHG�WR�JHW�WKDW�WUDLOHU�WRQLJKW� :LOO�\RX�ULGH�VKRWJXQ"´

³2I�FRXUVH� :K\�GLGQ¶W�5RE�JR"´

³*DUU\�DQG�KH�DUH�H[KDXVWHG�IURP�ZUHVWOLQJ�ZLWK�WKRVH�FDWWOH�´

³6KRWJXQ�RU�ULIOH"´

³:KDWHYHU�\RX¶UH�FRPIRUWDEOH�ZLWK�´

³:KHUH¶V�WKH�WDQNHU"´

³1HDU�WKH�/RV�%DQRV�H[LW�RQ�,���´

³7KDW¶V����PLOHV��LVQ¶W�LW"´

³$ERXW�WKDW�\HV��DUH�\RX�WRR�WLUHG" ,�KDWH�WR�OHDYH�LW�VLWWLQJ�RYHUQLJKW��VRPHRQH�FRXOG�
FRPH�DORQJ�DQG�WDNH�LW� 7KHUH�DUH��������JDOORQV�RI�GLHVHO�IXHO�WKHUH�´

³,¶P�JRLQJ�WR�WDNH�WKH ���JDXJH�6DLJD�VKRWJXQ�DQG�D�FRXSOH�RI H[WUD�PDJV� ,�KDYH�P\�
&RPPDQGHU�DV�D�EDFNXS�´

³,¶OO�WDNH�D�0���LQ�WKDW�FDVH� ,I�ZH�GR�KDYH�D�SUREOHP��LW�LV�OLNHO\�WR�EH�XS�FORVH�DQG�SHU�
VRQDO�´

³:KDW�GLG�\RX�JHW�IRU�FDWWOH"´

³7KUHH EUHG�FRZV�DQG�D�EXOO�SOXV�D�ORDG�RI�IHHG�´

³%X\�RU�WDNH"´

³:H�ERXJKW�WKH�FDWWOH�DQG�IHHG� 7KH�JX\�WROG�XV�WKDW�DQRWKHU�EXOO�EUHG�WKH�FRZV��VR�ZH�
VKRXOG�EH�LQ�JRRG�VKDSH� +H�DOVR�WROG�XV�ZKHUH�ZH�PLJKW�JHW�VRPH�XVHG�IDUP�LPSOH�
PHQWV� +H�VDLG�KH�GLGQ¶W�ZDQW�WKH�VWXII�DQG�WKH�WUDFWRU�QHHGHG�HQJLQH�ZRUN� *DUU\�VDLG�
KH WKRXJKW KH�FRXOG�KDQGOH�LW�´

³,�KRSH�VR� :LOO�LW�EH�KDUG�IRU�KLP�WR�JHW�WKH�SDUWV"´

³,�KDG�WKH�LPSUHVVLRQ�WKDW�WKH�SDUWV�ZHUH�WKHUH�DQG�WKH�JX\�GLGQ¶W�JHW�D�FKDQFH�WR�PDNH�
WKH�UHSDLUV�EHIRUH�76+7)�´

³,V�WKDW�WKH�WDQNHU�WKHUH"´



���

³<HV��,�MXVW�KDYH�WR�FURVV�RYHU�WKH�PHGLDQ� ,¶OO�JHW�RXW�DQG�GURS�WKH�ZKHHOV RQ�WKH�WUDLOHU��
KRRN�RQ�D�FKDLQ�DQG�ZKHQ�,�ZDLYH��\RX�SXOO�WKH�WUDFWRU�DKHDG�VORZO\�´

³2N�´

7RP�GLG�DOO�RI�WKRVH�WKLQJV�DQG�FOLPEHG�LQWR�WKH�FDE�RI�WKH�GHDG�WUDFWRU� +H�UROOHG�GRZQ�
WKH�ZLQGRZ��UHOHDVHG�WKH�EUDNHV��PDGH�VXUH�LW�ZDV�LQ�QHXWUDO�DQG�ZDLYHG�WR�$SULO� 6KH�
HDVHG�RXW�RQ�WKH�FOXWFK�VORZO\�WDNLQJ�XS�WKH�VODFN�LQ�WKH�FKDLQ�DQG�SXOOHG WKH�WUDFWRU�XQ�
WLO�7RP�ZDLYHG�DJDLQ� :KHQ�KH�VWRSSHG�VKH�EDFNHG�XS�D�OLWWOH�WR�SXW�VODFN�LQ�WKH�FKDLQ�
7RP�JRW�RXW�RI�WKH�FDE��FROOHFWHG�WKH�ORJ�FKDLQ�DQG�WRVVHG�LW�EDFN�LQ�WKH�WRROER[� $SULO�
VOLG�RYHU�DQG�7RP�EDFNHG�XS�WKH�WUXFN��HQJDJLQJ�WKH��WK�ZKHHO� +H�WKHQ�JRW�RXW�ORFNHG�
WKH��WK�ZKHHO��DWWDFKHG�WKH�EUDNH�OLQHV�DQG�UDLVHG�WKH�ZKHHOV�RQ�WKH�WUDLOHU� $V�KH�
KHDGHG�EDFN�WR�WKH WUDFWRU�D�FDU�SXOOHG�XS�EHVLGH�WKHP� 7ZR�PHQ�JRW�RXW�DQG�RQH�UDQ�WR�
WKH�ULJKW�VLGH�RI�WKH�YHKLFOH�ZKLOH�WKH�RWKHU�KHDGHG�IRU�7RP¶V�VLGH� $SULO�ODLG�KHU�&RP�
PDQGHU�LQ�KHU�ODS�DQG�FKDQJHG�WKH�SRVLWLRQ�RI�WKH�VKRWJXQ�WR�SRLQW�WRZDUGV�7RP¶V�ZLQ�
GRZ�

7KH�PDQ�RQ WKH�OHIW�VLGH�RI�WKH�VHPL�JRW�XS�RQ�WKH�UXQQLQJ�ERDUG�ZDLYLQJ�D�JXQ� $SULO�
EOHZ�KLP�DZD\�LQ�D�KHDUWEHDW� 6KH�VWDUWHG�WR�UHDFK�IRU�WKH�&RPPDQGHU�LQ�KHU�ODS�
ZKHQ«

³%$1*�´

³2K�´ 7RP�JURDQHG� ³,¶P�VKRW�´

³7KDW�62%�´

7KH�VKRW�KDG�FRPH�WKURXJK�KHU�ZLQGRZ�VSODWWHULQJ�KHU�ZLWK�JODVV� +HU�&RPPDQGHU�ZDV�
LQ�KHU�KDQG��VR�VKH�WXUQHG�DQG�HPSWLHG�WKH�PDJD]LQH LQWR�WKH�JX\�RQ�WKH�ULJKW�UXQQLQJ�
ERDUG�EHIRUH�KH�FRXOG�UHDFW�

³+RZ�EDG�LV�LW��7RP"´

³,¶P�EOHHGLQJ�SUHWW\�EDGO\��EXW�,�GRQ¶W�WKLQN�LW¶V�IDWDO�´

³,W�ZLOO�EH�LI�ZH�GRQ¶W�JHW�\RX�WUHDWPHQW� <RX�FRXOG�EOHHG�WR�GHDWK�´

³*HW�WKH�4XLN&ORW�$&6� WUDXPD�NLW� ,W�VKRXOG�NHHS�PH�IURP�EOHHGLQJ�RXW�XQWLO�\RX�FDQ�
JHW�PH�WR�5RE�´

³,¶YH�QHYHU�SXOOHG�D�ORDG�ZLWK�D�VHPL�´

³,W¶V�DERXW�WLPH�\RX�OHDUQHG��KRQH\�´ 7RP�VDLG�EHIRUH�KH�SDVVHG�RXW�
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$SULO�DSSOLHG�WKH�EDQGDJHV��,W�ZDV�D�WUDXPDWLF�GULYH�KRPH� 6DP�DQG�6KHOO\�ZHUH�ZDLWLQJ�
E\�WKH�EULGJH�DQG�VDZ�$SULO�FRPLQJ�UDWKHU�IDVW� 7KH\�ORZHUHG�WKH�EULGJH�DQG�ZKHQ�$SULO�
FURVVHG��UDLVHG�LW�EDFN�LQ�SODFH� $SULO�SXOOHG�LQWR�WKH�GULYHZD\�EORZLQJ�KHU�KRUQ� 5RE�
VWXPEOHG�RXW�DORQJ�ZLWK�WKH�RWKHUV�

³+H¶V�VKRW� )L[�LW�´ $SULO�GLUHFWHG�

7KHQ�VKH�GLG�VRPHWKLQJ�PRVW�XQFKDUDFWHULVWLF�IRU�KHU��VKH�SRXUHG�KHUVHOI�WZR�ILQJHUV�RI�
ZKLVNH\�DQG�JXOSHG�LW�GRZQ�EHIRUH�FROODSVLQJ�LQWR�D�FKDLU��VREELQJ� 6DP�DQG�6KHOO\�
FDPH�LQWR�WKH�KRXVH�DQG�DVNHG�ZKDW�ZDV�ZURQJ�

³7RP¶V�VKRW�´ $SULO�UHSOLHG�

6DP�VDW�GRZQ�WR�FRPIRUW�KHU�PRWKHU�DQG�6KHOO\�KXUULHG�WR�DVVLVW�5RE� 6ORZO\�$SULO�WROG�
6DP�WKH�HQWLUH�VWRU\�RI�ZKDW�KDG�KDSSHQHG� 5HSRUWLQJ��QRW�EODPLQJ�

5RE�FDPH�RXW DIWHU����PLQXWHV�DQG�VDLG��³,¶YH�JRW�EXOOHW�RXW��WKH�ZRXQG�GHEULGHG��EOHHG�
LQJ�VWRSSHG�DQG�WKH�ZRXQG�VXWXUHG� ,�KDYH�KLP�RQ���OLWHU�RI�5LQJHU¶V� +H¶V�JRLQJ�WR�EH�
RN� ,�DGGHG�D�EROXV�RI�SDLQNLOOHU�DQG�RI�DQ�DQWLELRWLF� +H¶OO�EH�GURZV\��EXW�KH¶V�DZDNH� ,¶P�
VRUU\��,�VKRXOG�KDYH�JRQH�´

³+RZ�FRXOG�\RX�KDYH�NQRZQ" ,W�ZDV�URXWLQH�XQWLO�WKRVH�WZR�JX\V�VKRZHG�XS�´ $SULO�UH�
SOLHG� ³,�NLOOHG�WKH�WZR�62%¶V�WKDW�GLG�WKLV�WR�KLP�´

,I�ORRNV�FRXOG�KDYH�NLOOHG�DW�WKDW�PRPHQW�5RE�ZRXOG�KDYH�GURSSHG�LQ�KLV�WUDFNV�IURP�WKH�
ORRN�WKDW�6DP�JDYH�KLP� (YHU�VLQFH�WKH�QLJKW�WKDW�7RP�KDG�NLOOHG�WKH�PROHVWLQJ�DVVKROH��
6DP�DGPLUHG��HYHQ�SHUKDSV�DGRUHG�7RP� 6KH�RQO\�KHOG�RXW�IRU�WKH�\HDU�EHIRUH�EULQJLQJ�
XS�WKH�VXEMHFW�RI�DGRSWLRQ�IRU�DSSHDUDQFHV�VDNH� $IWHU�WKH�ZD\�VKH�KDG�LQLWLDOO\�DFWHG��
VKH�FRXOGQ¶W�MXVW�FDYH�LQ«

�

³'XPP\��\RX�VKRXOG�KDYH�DVNHG�PH�WR�JR�ZLWK�\RX�´ 'HDQ�FKLGHG�

³'HDQ�LW�ZRXOGQ¶W�KDYH�FKDQJHG�D�VLQJOH�WKLQJ�DQG�,¶P�ILQH��MXVW�VRUH�DV�KHOO� $SULO�EOHZ�
ERWK�RI�WKH�GXGHV DZD\�´

³5RE�UHDOO\�IHHOV�EDG�´

³:K\" +H�DQG�*DUU\�ZHUH�H[KDXVWHG�IURP�KDQGOLQJ�WKH�FDWWOH� ,�WKRXJKW�DERXW�DVNLQJ�
\RX��EXW�KHOO��\RX�ZHUH�WLUHG�WRR� $SULO�ZDVQ¶W�SDUWLFXODUO\�WLUHG��VR�,�DVNHG�KHU� 7XUQHG�
RXW�WR�EH�D�JRRG�FKRLFH� 7KRVH�WZR�JX\V�ZKR�MXPSHG�XV�PLJKW�KDYH�EHHQ�DEOH�WR�JHW�
WKDW�WUDFWRU�UXQQLQJ�DQG�ZH¶G�KDYH�EHHQ�RXW��������JDOORQV�RI�GLHVHO�´



���

³)URP�QRZ�RQ�ZKHQ�ZH�JR�VFDYHQJLQJ��ZH¶G�EHWWHU�WDNH���SHRSOH� $YLV�DQG�$SULO�WDONHG�
DERXW�SXWWLQJ�LQ�D�VLQJOH�ODQH�EULGJH�DFURVV�WKH�JXOO\�WR�DOORZ�SHRSOH�WR�FURVV� 7KH�ER\V�
DQG�,�ZLOO�JHW�WKDW�GRQH�ZKLOH�\RX�KHDO�XS�´

³+L�KRQH\��IHHOLQJ�EHWWHU"´

³,W�KXUWV�DQG�P\�ULJKW�HDU�LV�ULQJLQJ��EXW�,¶OO�EH�ILQH� &RXOG�,�KDYH�D�FXS�RI�FRIIHH"´

³$UH�\RX�VXUH�\RX�GRQ¶W�ZDQW�VRPH�EURWK�RU�VRPHWKLQJ"´

³&RIIHH��ZRPDQ�DQG�EH�TXLFN�DERXW�LW�´ 7RP�WULHG�WR�ODXJK� ³2XFK�WKDW�KXUWV� %ODFN��
SOHDVH�´

³:KDW�DUH�\RX�GRLQJ�RXW�RI�EHG"´

³,�JRW�WLUHG�RI�ZDLWLQJ�IRU�WKH�FRIIHH�´

³,�ZDV�PDNLQJ�D�IUHVK�SRW� <RX�NQHZ�WKDW�6KHOO\�ZDV�SUHJQDQW"´

³1RW�KDUGO\��,�ZDVQ¶W�WKHUH� 1RERG\�WHOOV�PH�DQ\WKLQJ�´

³,�MXVW�WROG�\RX�´

³6R�\RX GLG� 1LFH�VKRRWLQJ�ODVW�QLJKW�DQG�WKDW�ZDV�VPDUW�KDYLQJ�\RXU�SLVWRO�LQ�\RXU�ODS�
2WKHUZLVH�\RX¶G�KDYH�JRWWHQ�VKRW�EHIRUH�\RX�FRXOG�KDYH�UHYHUVHG�WKH�VKRWJXQ�´

³<RX¶UH�JRLQJ�WR�QHHG�D�VOLQJ�IRU�WKDW�DUP� 5RE�KDV�VRPH��,¶OO�JHW�\RX�RQH�´

³7KDQNV�´

�

2EYLRXVO\�QHLWKHU�7RP�QRU�$SULO�FRQVLGHUHG�ZKDW�KDSSHQHG�WR�EH�DQ\WKLQJ�PRUH�RU�OHVV�
WKDQ�EDG�OXFN��H�J���VWXII KDSSHQV� 1RW�VR�WKH�RWKHU�IRONV�RQ�WKH�DFUHDJH� 5RE�ZDV�IHHO�
LQJ�SUHWW\�ORZ��KLV�'DG�KDG�DVNHG�KLP�WR�JR�DIWHU�WKH�IXHO�DQG�KH¶G�EHJJHG�RII� 'HDQ�
ZDV�IHHOLQJ�OHIW�RXW�DQG�WKDW�SHUKDSV�7RP�GLGQ¶W�WKLQN�KH�ZDV�XS�WR�SXOOLQJ�KLV�ZHLJKW�
6DPDQWKD�SHUKDSV�IHOW�WKDW�LW�VKRXOG�KDYH�EHHQ�5RE�LQ�WKH�7UXFN�UDWKHU�WKDQ�$SULO� 5RE�
ZDV�D�3DUDPHGLF�DQG�FRXOG�KDYH�UHQGHUHG�DLG�LPPHGLDWHO\��DVVXPLQJ�KH�EURXJKW�KLV�
3DUDPHGLF�EDJ� 3DXO�DQG�&DUROLQH�FRXOG�KDYH�FDUHG�OHVV��WKH\�KDG�QR�FRQFHSW�RI�ZKDW�
KDSSHQHG� $YLV�PD\�KDYH�WKRXJKW�WKDW�$SULO�FRXOGQ¶W�ZDLW�WR�PDNH�KHU�SRLQW�DERXW�NLOOLQJ�
WR�SURWHFW�D�ORYHG�RQH� 6KHOO\�ZDV�SUREDEO\�IHHOLQJ�EDG�IRU�WKH�SRVLWLRQ�5RE�WKRXJKW�KH�
ZDV�LQ� ,W�LV�DPD]LQJ�KRZ����SHRSOH�FDQ�YLHZ�RQH�VHW�RI�FLUFXPVWDQFHV��PRVW�GLIIHUHQWO\�

,W�ZDV�WKH�IDXOW�RI�WKH�,UDQLDQV�DQG�3DNLVWDQ�DQG�,QGLD�± WKH\�VWDUWHG�:RUOG�:DU�,,,� 1RQH�
RI�WKH�FLYLOLDQ�SRSXODWLRQ�KDG�DQ\�LGHD�ZKR�ERPEHG�ZKRP� :HOO��WKH\�SUREDEO\�ILJXUHG�
WKDW�LW�ZDV�WKH�,VUDHOLV�ZKR�WRRN�RXW�WKH�0LGGOH�(DVW��DVVXPLQJ�WKH\�NQHZ� 1RW�HQWLUHO\��



���

WKH�86�SRSSHG�D�FRXSOH�RI�HQHPLHV�ZKLOH�WKH\�KDG�SODQHV�LQ�WKH�DLU� 7KHUH�ZDV�QRWKLQJ�
DFFLGHQWDO�DERXW�WKH�86�DWWDFNV�HLWKHU� ,W�LVQ¶W�OLNH�WKH�%��V�ZHUH�VLWWLQJ�DURXQG�ORDGHG�
ZLWK�QHXWURQ�ERPEV�ZDLWLQJ�IRU�VRPHRQH�WR�VWDUW�VRPHWKLQJ� 7KHUH�ZDVQ¶W�DQ\�QHHG�IRU�
WKDW��WKH�86�KDG�������ZDUKHDGV�RQ�WKHLU�ERRPHUV�± PRUH�GHSOR\HG�QXFOHDU�ZHDSRQV�
WKDQ�DQ\�QDWLRQ�LQ�WKH�ZRUOG� $QG�,�GLGQ¶W�HYHQ�FRXQW�WKH�ODQG�EDVHG PLVVLOHV� ::�,,,�
ZDV�MXVW�DV�HYHU\RQH�KDG�SUHGLFDWHG��WKHUH�ZHUHQ¶W�DQ\�ZLQQHUV��RQO\�ORVHUV�

'LG�\RX�QRWLFH�ZKR�HVFDSHG�DWWDFNV�LQ�WKH�0LGGOH�(DVW" $IJKDQLVWDQ��PD\EH��LW�GH�
SHQGHG�RQ�KRZ�DFFXUDWH�WKH�,QGLDQ�ZHDSRQV�ZHUH� (J\SW��/HEDQRQ��DQG�7XUNH\�HV�
FDSHG�SOXV�DOO�RI�WKRVH�OLWWOH�0XVOLP�FRXQWULHV�DQG�(PLUDWHV� 0D\EH�QR�ERPEV��EXW�WKH\�
SUREDEO\�JRW�D�ORW�RI�UDGLRDFWLYH�IDOORXW� (XURSH�QR�GRXEW�KDG�D�1XFOHDU�:LQWHU�HYHQ�
WKRXJK�WKH\�QHYHU�ILUHG�D�VKRW� $QG�RGGV�IDYRUHG�&DQDGD�DQG�0H[LFR�JHWWLQJ�D�OLWWOH�
IDOORXW�

�

+RZ�ORQJ�GRHV�LW�WDNH�WR�KHDO�XS�IURP�D�EXOOHW�WR�\RXU�XSSHU�ULJKW�DUP" 6L[�ZHHNV"
(LJKW" 6RPHRQH�HOVH�ZDV�JRLQJ�WR�KDYH�WR�KRH�WKH�JDUGHQ� 3OXV�WKH\�QHHGHG�WKDW�IDUP�
HTXLSPHQW�IURP�0HUFHG�&RXQW\� 7KH�IDUP�HTXLSPHQW�VXUHO\�ZRXOG�LQFOXGH�D�WUDFWRU�RU�
WZR��SORZ��GLVF��GUDJ��ZDJRQV��PRZHU��PDQXUH�VSUHDGHU��FRPELQH�ZLWK�D�FRUQ�KHDG DQG�
D�JUDLQ�KHDG��D�KDPPHU�PLOO�DQG�PD\EH�D�EDOHU� 0D\EH�VRPH�FKLFNHQV�DQG�D�IHZ�KHDG�
RI�KRJV��KDPV�DQG�EDFRQ�DUH�D�SLJ�WKLQJ� ,Q�DGGLWLRQ��WKHUH�ZRXOG�EH�VRPH�VFDYHQJLQJ�
WR�GR��IRU�DPPR��FRIIHH��WRLOHW�SDSHU��IHPLQLQH�K\JLHQH�SURGXFWV��FORWKLQJ�DQG�SRVVLEO\�
FLJDUHWWHV��MXVW�WR�QDPH�D�IHZ�RGGV�DQG�HQGV� $OVR�DW�OHDVW���PRELOH�KRPHV�HLWKHU���¶ [�
��¶ RU���¶ [���¶� 3OXV�IHHG�VXSSOHPHQWV�WR�DGG�WR�WKH�FRUQ�DQG�RDWV� ,W�DOO�KDG�WR�EH�FRP�
SOHWHG�GHVSLWH�WKH�JORRP\�ZHDWKHU��DQG�WKH�VRRQHU�WKH�EHWWHU�

7KDW�VHFRQG�WULS�WR�0HUFHG�&RXQW\�WR�JHW�WKH�IDUP�PDFKLQHU\�SURGXFHG�D�ERQXV� 7KH�
ERQXV�FDPH�LQ�WKH�IRUP�D�FRXSOH�ZLWK�D�VPDOO�FKLOG� +DXOLQJ�D�ORZER\�ZLWK�WKHLU�QHZ�
WUDFWRU��'HDQ�DQG�WKH�RWKHUV�IRXQG�WKH�IDUP�WKDW�WKH\�KDG�EHHQ�WROG�DERXW� ,W�ZDV�DSSDU�
HQWO\�DEDQGRQHG�IURP�LWV�DSSHDUDQFH� +RZHYHU�LQ�WKH�PDFKLQH�VKHG�ZDV�D�PDQ�ZRUN�
LQJ�RQ�WKH�GLVDEOHG�WUDFWRU� 'HDQ�DSSURDFKHG�WKH�PDQ�ZLWK�KLV�63$6����KHOG�ORZ�

³,V�WKLV�\RXU�IDUP" :H�XQGHUVWRRG�LW�ZDV�DEDQGRQHG�´

³0\�ZLIH��VRQ�DQG�,�OLYH�KHUH�PLVWHU��GRQ¶W�VKRRW�´

³%\�OLYH�KHUH�GR�\RX�PHDQ�\RX�ZRUNHG�IRU�WKH�IHOOD�WKDW�RZQV�WKH�SODFH"´

³1R�VLU� :H¶UH�IURP�)UHVQR� :H�ZHUH�RQ�RXU�ZD\�RXW�RI�WKH�DUHD�ZKHQ�WKH�ERPEV�RU�
ZKDWHYHU�IHOO� :H�VDZ WKLV�DEDQGRQHG�IDUP�DQG�VWD\HG�LQ�WKH�EDVHPHQW� ,�GHFLGHG�WR�
VHH�LI�,�FRXOG�JHW�WKLV�WUDFWRU�WR�UXQ�VR�,�FRXOG�SORZ�DQ�DUHD�IRU�D�JDUGHQ�´



���

$�)DPLO\�$ORQH�± &KDSWHU����± 7KH�&RUWH]�)DPLO\

³:KDW¶V�\RXU�QDPH"´

³0DQQ\�&RUWH]� 0\�ZLIH¶V�QDPH�LV�6DOLQD�DQG RXU�VRQ�LV�3DXOR�´

³'R�\RX�KDYH�D�JXQ�0DQQ\"´

³-XVW�WKDW�����ULIOH�RYHU�WKHUH�E\�WKH�GRRU�´

³:H�FDPH�DIWHU�WKH�IDUP�PDFKLQHU\��0DQQ\� :H¶UH�IURP�WKH�+LOGUHWK�DUHD��GR�\RX�NQRZ�
LW"´

³1RUWK�RI�)UHVQR�RQ���" ,¶YH�EHHQ�E\�WKHUH�RQFH�RU�WZLFH�RQ�P\�ZD\�WR�2DNKXUVW�´

³:KDW�GLG�\RX�GR�IRU�D�OLYLQJ"´

³)DUP�ODERUHU� 6DOLQD�FOHDQHG�URRPV�DW�D�PRWHO�XQWLO�3DXOR�FDPH�´

³+H\�*DUU\��WDNH�D�ORRN�DW�WKLV�WUDFWRU�DQG�WHOO�PH�ZKDW�\RX�WKLQN�´

³+L��,¶P�*DUU\�´ *DUU\�VDLG�WR�0DQQ\�

³1RW�EDG��KH¶V�DOPRVW�GRQH�ZLWK�WKH UHSDLUV� 0D\EH�DQ�KRXU�WR�ILQLVK�XS�DQG�WKHQ�ZH�
FRXOG�SUREDEO\�ILUH�LW�XS� <RX�ZDQW�PH�WR�ILQLVK�LW"´

³*R�DKHDG� 0DQQ\��ZK\�GRQ¶W \RX�LQWURGXFH�XV�WR�\RXU�IDPLO\" *DUU\�ZLOO�ILQLVK�WKH�WUDF�
WRU�DQG�,�PLJKW�KDYH�D�SURSRVLWLRQ�IRU�\RX�´

³:KDW�NLQG�RI�SURSRVLWLRQ"´

³:H�OLYH�RQ�DQ�DFUHDJH��ZH¶UH�VKRUW�RI�SHRSOH�DQG�GRQ¶W�NQRZ�PXFK�DERXW�IDUPLQJ� ,¶OO�
VHW�P\�VKRWJXQ�QH[W�WR�\RXU�ULIOH��ZH�ZRXOGQ¶W�ZDQW�WR�XSVHW�\RXU�ZLIH�´

0DQQ\�JULQQHG� +H�ILJXUHG�WKH�JULQJR�ZDV�JRLQJ�WR�VKRRW�KLP� 0DQQ\�DQG�6DOLQD�ZHUH�
OHJDO�LPPLJUDQWV�WR�WKH�8QLWHG�6WDWHV� 7KH\�KDG�EHHQ�LQ�)UHVQR�IRU�DERXW���\HDUV�DQG�
KDG�ZRUNHG�KDUG�WR�JHW�DKHDG�LQ�WKHLU�DGRSWHG�KRPHODQG� 3DXOR�ZDV�DERXW���\HDU�ROG�
7KH\¶G�EHHQ�OXFN\�ILQGLQJ�WKLV�IDUP��WKHUH�ZHUH�FDQQHG�JRRGV�LQ�WKH�EDVHPHQW�DQG�
FDPSLQJ�HTXLSPHQW� :KRHYHU�OLYHG�KHUH�EHIRUH�KDG�EROWHG�DQG�OHIW�EHKLQG�HYHU\WKLQJ�
8QFHUWDLQ�KRZ�ORQJ�WKH\�KDG�WR�VWD\�XQGHU�FRYHU��WKH\�KDG�RQO\�FRPH�RXW�ZKHQ�WKH\�UH�
DOL]HG�WKDW�WKH�IRRG�ZDV�UXQQLQJ�ORZ�

³0\�QDPH�LV�'HDQ�2ZHQV��0DQQ\� *DUU\�LV�P\�VRQ� 7KH�RWKHU�IHOORZ�LV�5RE�+HQVRQ� +H�
ZDV�D�'HSXW\�6KHULII�ZLWK�0DGHUD�&RXQW\�DQG�LV�D�3DUDPHGLF�´

³6DOLQD��WKLV�PDQ�LV�'HDQ�2ZHQV� 0U��2ZHQV��P\�ZLIH�6DOLQD�DQG�VRQ�3DXOR�´
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³'HDQ�LV�ILQH��0UV��&RUWH]� ,�ZDV�VXJJHVWLQJ�WR�\RXU�KXVEDQG�WKDW�\RX�IRONV�PLJKW�ZDQW�
WR�PRYH�WR�RXU�DFUHDJH�´

³4XH"´

0DQQ\�H[SODLQHG�LQ�D�IOXUU\�RI�6SDQLVK�DQG�6DOLQD�EURNH�LQWR�D�ELJ�JULQ� +HU�(QJOLVK�
ZDVQ¶W�DV�IOXHQW�DV�0DQQ\¶V��EXW�VKH�FRXOG�XQGHUVWDQG�LI�\RX�VSRNH�VORZO\� �1LFH�QDPH��
6DOLQD� ,W�FRXOG�UHIHU�WR�D�KRUVH��D�+LVSDQLF�VLQJHU��6HOHQD��DQG�QRZ�D�+LVSDQLF�KRXVH�
ZLIH� 3OXV��,�NQRZ�KRZ�WR�VSHOO�LW��

�

³,W¶V�UXQQLQJ� :H¶OO�XVH�LW�WR�KDXO�HYHU\WKLQJ�WR�WKH�ORZER\�DQG�EHJLQ�ORDGLQJ� 7KHUH¶V�
VRPH�VHHG�VWDFNHG�LQ�WKH�PDFKLQH�VKHG��FRUQ��,�WKLQN�´

³0DQQ\�DUH�WKHUH�DQ\�RWKHU�WUDFWRUV"´

³$Q�ROG�)RUG�WKH\�SUREDEO\�XVHG�WR�SXOO�ZDJRQV� ,W¶V�RXW�RI�JDV��EXW�LW�UDQ�´

³7KHUH�DUH�D�FRXSOH�RI�MHUU\�FDQV�RI�JDV�LQ�WKH�EDFN�RI�WKH�VHPL� 5RE��\RX�ZDQW�WR�VHH�LI�
\RX�FDQ�JHW�WKH�)RUG�WR�UXQ"´

³,¶OO�GR�LW��LI�LW¶V�RN�´ 0DQQ\�RIIHUHG�

³0DQQ\��KHUH¶V�D�OLVW�RI�ZKDW�ZH¶UH�ORRNLQJ�IRU� :KDW�RI�WKH�HTXLSPHQW�RQ�WKH�OLVW�KDYH�
\RX�VHHQ�RQ�WKH�IDUP"´

³+H�KDG�DQ ROG�SXOO�FRPELQH�DQG�D�PRXQWHG�URZ�FURS�FRUQ�SLFNHU� ,�GLGQ¶W�VHH�D�KDPPHU�
PLOO� ,W�ZRQ¶W�DOO�ILW�RQ�WKDW�WUDLOHU��WKRXJK�´

³+RZ�PDQ\�WULSV�WR�KDXO LW�DOO"´

³7KUHH��PD\EH�IRXU�´

³:RXOG�\RX�DQG�\RXU�ZLIH�EH�LQWHUHVWHG�LQ�PRYLQJ�EDFN�WR�WKH�)UHVQR�DUHD"´

³,I�\RX�WDNH�WKH�HTXLSPHQW��,�ZRQ¶W�EH�DEOH�WR�IDUP� 6t� <HV�´

�

³<RX�DQG�\RXU�IDPLO\�FDQ�VWD\�ZLWK�$YLV�DQG�PH��0DQQ\� 2QFH�ZH�JHW�WKH�IDUP�HTXLS�
PHQW��ZH¶OO�EH�SXOOLQJ�LQ�VRPH�PRELOH�KRPHV�DQG�VHWWLQJ�WKHP�XS� 7KHQ�ZH¶OO�EH�GRLQJ�
VRPH�VDOYDJLQJ�RSHUDWLRQV� :KHQ�\RX¶UH�VHWWOHG��,¶OO�LQWURGXFH�\RX�WR�HYHU\RQH�HOVH�´

³:KDW�GR�\RX�NQRZ�RI�WKLV�IHOOD�DQG�KLV�ZLIH��'HDQ"´



���

³1RW�D�ORW��7RP� 7KH\�VD\�WKH\¶UH�OHJDO�0H[LFDQ�LPPLJUDQWV� +H�ZDV�D�IDUP�ZRUNHU�DQG�
VKH�FOHDQHG�PRWHOV�EHIRUH�VKH�KDG�KHU�EDE\� *DUU\�VDLG�WKDW�0DQQ\�ZDVQ¶W�D�KDOI�EDG�
PHFKDQLF� 6DOLQD�SLWFKHG�ULJKW�LQ�DQG�KHOSHG�$YLV�FOHDQ�XS� 5RE�FKHFNHG�WKHP�RYHU�DQG�
VDLG�WKDW�WKH\�ZHUH�KHDOWK\� ,I�KH�ZRUNHG�DV�D�IDUP�ODERUHU��KH�SUREDEO\�NQRZV�KRZ�WR�
XVH�PRVW�RI�WKDW�HTXLSPHQW�´

³:KDW�GLG�ZH�FRPH�XS�VKRUW"´

³$�KDPPHU�PLOO� :H�JRW���EDJV�RI�VHHG�FRUQ��WKRXJK� +RZ�LV�\RXU�DUP�FRPLQJ"´

³,�ZRQ¶W�EH�PXFK�KHOS�IRU�D�ZKLOH��EXW�LW�LWFKHV�VR�LW¶V�VWDUWLQJ�WR�KHDO�´

³:H�KDYH�WR�PDNH�WZR�PRUH�WULSV�IRU�WKH�UHVW�RI�WKH�HTXLSPHQW� :H¶OO�WU\�WR�VSRW�D�KDP�
PHU�PLOO�DQG�VRPH�PRELOH�KRPHV�´

�

³,W¶V�KHDOLQJ�QLFHO\��'DG�´

³&DQ�,�ORVH�WKH�VOLQJ"´

³*LYH�LW�DQRWKHU�ZHHN� :H�KDYH�DOO�RI�WKH�IDUP�HTXLSPHQW�KHUH��LQFOXGLQJ�D�QHZ�KDPPHU�
PLOO� :H¶OO�EH�EULQJLQJ�LQ���PRELOH�KRPHV�ZH�IRXQG����DW�D�WLPH�´

³6RPHRQH�LV�JRLQJ�WR�QHHG�WR�JUDGH�D�OHYHO�VSRW�WR�VHW�WKHP�XS�´

³0DQQ\�LV�GRLQJ�WKDW� 7KH\�DUH�D�QLFH�FRXSOH� 7KRVH�VWXPSV�ZH�OHIW�KDYHQ¶W�DOO�URWWHG�RXW�
\HW��ZH�PD\ KDYH�WR�GLJ�VRPH�RI�WKHP�RXW�´

³:KDW�WKH�GHDO�RQ�WKH�PRELOH�KRPHV" $UH�ZH�JRLQJ�WR�QHHG�WR�GR�D�ORW�RI�FRQYHUVLRQV"´

³7KH\�KDG�SURSDQH�VWRYHV��IXUQDFHV�DQG�KRW�ZDWHU�KHDWHUV� 7KH\�DOVR�KDG�ILUHSODFHV�
'HDQ�VXJJHVWHG�WKDW�ZH�UHSODFH�WKH�ILUHSODFHV�ZLWK�VRPH�RI�WKRVH�KLJK�HIILFLHQF\�VWRYHV�
DQG�QRW�XVH�WKH�IXUQDFHV�´

³+RZ�LV�$YLV�GRLQJ"´

³*RRG� ,¶P�JRLQJ�WR�NHHS�KHU�RQ�WKH�=RORIW�XQWLO�,�VWDUW�WR�UXQ�ORZ�DQG�WKHQ�WDSHU�KHU�RII�´

³6WLOO�WKLQN�ZH¶UH�VWHDOLQJ"´

³:H�DUHQ¶W�WDNLQJ�WKLQJV�IURP�SHRSOH� ,�JXHVV ,�FDQ�OLYH�ZLWK�LW� <RX�NQHZ�WKDW�6KHOO\�LV�
H[SHFWLQJ"´

³2OG�QHZV� :KDW�WKH�EDFNJURXQG�UDGLDWLRQ�OHYHO�OLNH��,�KDYHQ¶W�ORRNHG�ODWHO\"´
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³��P5�DQG�VWLOO�FRPLQJ�GRZQ�´

³7KH\�PXVW�KDYH�XVHG�D�FOHDQ�ZHDSRQ�RU�DQ�DLUEXUVW�´

³7KHUH�LVQ¶W�PXFK�RI�D�FUDWHU�VR�PD\EH�WKH�ODWWHU��LW�IODWWHQHG�)UHVQR� 7KHUH�DUH�VRPH�
VXUYLYRUV� $OO�WKH�SHRSOH�ZKR�JRW�WRR�PXFK�UDGLDWLRQ�GLHG�DQG�WKH\�FOHDQHG�XS�SRUWLRQV�
RI�WKH�FLW\�DQG�EXULHG�WKHP�LQ�D�PDVV�JUDYH� ,¶YH�JRW�WR�JR� <RX�WDNH�LW�HDV\�RQ�WKDW�DUP�
DQG�OHW�LW�KHDO�´

³+L�'DGG\��KRZ�DUH�\RX�IHHOLQJ"´

³1RW�EDG�6DP��ZKDW¶V�QHZ"´

³:HOO«�*DUU\�DQG�,�WDONHG�LW�RYHU�DQG�VLQFH�ZH¶UH�JRLQJ�WR�EH�GRLQJ�D�ORW�RI�WKLQJV�E\�
KDQG�LQ�WKH�IXWXUH��ZH�GHFLGHG�WR�KDYH�DQRWKHU�EDE\� 6KHOO\�LV�H[SHFWLQJ�WRR�´

³,W¶V�LURQLF�6DP� 1RERG\�WROG�PH�DERXW�6KHOO\�DW�ILUVW�DQG�DIWHU�\RXU�PRP�WROG�PH��HYH�
U\RQH�KDV�WROG�PH�´

�

$�ZHHN�ODWHU��7RP�KDG�VWRSSHG�XVLQJ�WKH�VOLQJ� +H�KDG�VWUDSSHG�RQ�D�9DTXHUR��EXW�DV�
VRUH�DV�KLV�DUP�ZDV�SUREDEO\�FRXOGQ¶W�XVH�LW� 7KH�QHZ�PRELOH�KRPHV�KDG�EHHQ�PRYHG��
OHYHOHG�DQG�KRRNHG�XS� 'HDQ�DQG�WKH�RWKHUV�ZHUH�LQ�WKH�SURFHVV�RI�UHSODFLQJ�WKH�ILUH�
SODFHV�ZLWK�KLJK�HIILFLHQF\�VWRYHV� *DUU\��5RE�DQG�0DQQ\�KDG�PRYHG�LQWR�WKH�PRELOH�
KRPHV� 7KH\�VWLOO�KDG�WR�GR�VRPHWKLQJ�DERXW�SOXPELQJ�LQ�WKH�SURSDQH�EXW�IRU�QRZ�WKH\�
ZHUH�XVLQJ�F\OLQGHUV�RI�ERWWOH�JDV� 0DQQ\�ZDV�NHHSLQJ�WKH�JDUGHQ�ZHHGHG�DQG�ZKHQ�
KH�ZDVQ¶W�GRLQJ�WKDW��UHPRYLQJ�VWXPSV�IURP�WKH�EDFN�SDUW�RI�WKH�DFUHDJH� 6DOLQD�ZDV�
KHOSLQJ�HYHU\RQH�FOHDQ�WKHLU�KRPHV�

7KH�JLUOV��6KHOO\�DQG�6DP��NHSW�D�ZDWFK�RQ�WKH�EULGJH�GXULQJ�WKH�GD\WLPH� 8S�WR�WKLV�
SRLQW�LQ�WLPH��WKH\�KDGQ¶W�KDG�DQ\�YLVLWRUV� 7KH\�KDGQ¶W�EHHQ�DEOH�WR�JHW�DQ\�VXSSOLHV�
IURP�)UHVQR�DQG�KDG�GULYHQ�GRZQ�WR�9LVDOLD�WR�JHW�ZKDW�WKH\�QHHGHG� 7KH\�ERXJKW�
WKLQJV�WKHUH��EHFDXVH�9LVDOLD�KDG�FRPH�WKURXJK�WKH�DWWDFNV�LQ�JRRG�FRQGLWLRQ� 7KH\�DOVR�
SLFNHG�XS�VRPH�ZKHDW��RDWV��EDUOH\ DQG�DOIDOID�WR�SODQW�

³0DQQ\" ,¶P�7RP� ,¶P�VRUU\�,�GLGQ¶W�JHW�DURXQG�LQWURGXFLQJ P\VHOI�HDUOLHU� :KDW¶V�WKH�VLW�
XDWLRQ�RQ�WKH�VWXPSV"´

³6HQLRU�7RP� 7KLV�LV�\RXU�IDUP��QR"´

³1RW�PXFK�RI�D�IDUP�����DFUHV��EXW�LWV $SULO¶V�DQG�PLQH�´

³,�VKRXOG�KDYH�WKH�VWXPSV�RXW�RI����DFUHV�E\�IDOO� <RX�ZRQ¶W�ZDQW�WR�SODQW�DQ\�PRUH�WKDQ�
���DFUHV��ZLOO�\RX" <RX�QHHG�URRP�IRU�\RXU�KRUVHV��FDWWOH�DQG�SLJV�´



���

³7KDW¶V�ZKDW�ZH�WDONHG�DERXW�����DFUHV�GLYLGHG�EHWZHHQ�� FURSV� :H�JURZ FRUQ� RDWV�
EDUOH\�WKH�ILUVW�\HDU�DQG�DOIDOID� ZKHDW�DQG�VRPHWKLQJ�HOVH�WKH�VHFRQG�\HDU�´

³:H�FDQ�FOHDU�D�IHZ�DFUHV�HYHU\�ZLQWHU�JDWKHULQJ�ILUHZRRG�DQG�H[SDQG�\RXU�IDUP�6HQLRU�
7RP�´

³-XVW�SODLQ�7RP��0DQQ\� ,�SXW�P\�SDQWV�RQ�RQH�OHJ�DW�D�WLPH� ,¶YH�PHW�\RXU�ZLIH�ZKHQ�
VKH�KHOSHG�$SULO�FOHDQ�KRXVH� 1LFH�OLWWOH�ER\�´

³7KDQN�\RX��ZH¶UH�JRLQJ�WR�KDYH�PRUH�´

³)URP�ZKDW�,¶P�KHDULQJ��HYHU\RQH�\RXQJ�HQRXJK�WR�KDYH�FKLOGUHQ�LV�GRLQJ�WKDW� ,�XQGHU�
VWDQG�WKDW�ZKHQ�'HDQ�UDQ�LQWR�\RX��\RX�RQO\�KDG�D�����ULIOH��LV�WKDW�ULJKW"´

³<HV�´

³&RPH�E\�WKH�KRXVH�ZKHQ�\RX�JHW�D�FKDQFH�DQG�,¶OO�VHH�ZKDW�,�FDQ�GR�WR�UHFWLI\�WKH�VLWX�
DWLRQ� ,¶OO�OHW�\RX�KDYH�D�0�$ ULIOH�DQG�DQ�0��� :H¶UH�JRLQJ�WR�KDYH�WR�ILQG�PRUH�KDQG�
JXQV��WKRXJK�´

³,�JRW�D�KDQGJXQ�LQ�9LVDOLD��7RP� ,W¶V�XVHG�DQG�LQ SRRU�FRQGLWLRQ��EXW�,�JRW�LW�FKHDS�´

³:KDW�GLG�\RX�JHW"´

³$�&ROW�����SLVWRO�´

³:KDW¶V�ZURQJ�ZLWK�LW"´

³7KH�EDUUHO�LV�EDGO\�SLWWHG�DQG�WKH�IURQW�EXVKLQJ�LV�ZRUQ�´

³,�KDYH�D�FRXSOH�RI�QHZ�EDUUHOV�DQG�EXVKLQJV� PD\EH�ZH�FRXOG�IL[�LW�XS� ,�DOVR�KDYH�H[�
WUD�PDJD]LQHV� 'LG�\RX�JHW�DPPR"´

³2QH�ER[�´

³,�FDQ�JLYH�\RX�PRUH�RI�WKDW�WRR��PLOLWDU\�VXUSOXV�´

³7KDQN�\RX� (YHU\RQH�KDV�EHHQ�VR�QLFH� :H�DUH�LQ�D�QHZ�KRPH��KDYH�IRRG�RQ�WKH�WDEOH��
HYHU\WKLQJ�´

³1R�RQH�KDV�JLYHQ�\RX�DQ\WKLQJ�0DQQ\��\RX¶YH�ZRUNHG�KDUG� :KHUH�DUH�ZH�JRLQJ�WR�
FOHDU�WKH�WLPEHU�WKLV�ZLQWHU"´


